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Established  1910 

The 

.  Investor’s 
primary 
object 

Keeping  his  capital  more 
profitably  and  safely  in¬ 
vested  should  be  the 
primary  object  of  every 
investor. 

The  experience  of  eight- 
teen  years  of  Investment 
Mail  Service  enables  us  to 
insure  all  enquirers  the 
personal  attention  of  a 
staff  of  qualified  experts. 
Put  your  investment  pro¬ 
blems  up  to  them. 

The  Greenshields  Cata¬ 
logue,  which  is  especially 
designed  to  meet  the.  re¬ 
quirements  of  the,  investor 
by  mail,  sent  free  on 
request. 

JVrile  to  Dept, 

Greenshields 
&  Co 

Mtmther*  Momtfsl  Stttk  EacA^fife 

IS  St.  John  Mootresl 

IfoiBat  Reyol  Hotel  Bai)<lia|; 


TORONTO 
24  KiBf  St,  W. 


OTTAWA 
S4  Sparks  St. 


!  I  At  the  Lookout  | 

MORE  PROSPERITY 
MAY  MEAN  LESS 
MARKET  MONEY 

i  _ - 

Banks  Curbing  Loans  For  Specu¬ 
lation  But  Propose  Noth¬ 
ing  Drastic 

OPTIMISM  IN  WEST 

Seeding  is  Being  Rushed  Under 
Favorable  Conditions— Acre¬ 
age  to  be  Considerably  In¬ 
creased  —  Dollar  Volume  of 
Business  Higher 


After  your  purehage— what? 

bund  investments  should  Inivc  something  more  than  expert 
examination.  I'lic  Harris  Organization  tccls  that  its  responsibility 
docs  not  end  \\ith  the  sale  of  bonds.  Its  advice  and  its  active 
assistance  are  at  the  investor’s  service  from  the  day  of  his  first 
purchase,  however  small  that  purchase  may  he.  The  organization 
is  now  serving,  in  some  instances,  the  hjurth  generation  of  iin  cstors 
in  a  single  family. 

Harris.  Forbes  &  Company 


169  St.  John  Sired 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


This  vTcek’s  sharp,  but  short,  break 
,  in  the  stock  market,  which  can  be 

:  adequately  explained  as  a  correction  .  ,  ,  , 

I  of  the  too  rapid  advlnccs  on  recent  . ,  _  _  ,  ^  -  - 

I  record  buying — whatever  It  m.iy 

j  accompanied  by  reports  that  the  ONTARIO  PAYING  Farmer  is  to  Get  Compensation 

iinDr  enn  mamfy  ^fon’s  Taxes 

I  rialion  developed  - -as  such  rumors  iTlvIllj  rUll  ITIViTLl  1  -  -  -  -  - 

1  frequently  do  during  excited  trading.  rpff  •  «i  fvfiv  /vririnn/l  •  nuwBu  Th,  Finnnrini  Ttmr. 

Inquiries  made  by  Tbo  rinancial  lU/liy  lllll  |I||||ULI  j  Ottawa.  —  Open  ob.lert ion  of  west-  Income  tax  on  his  cash  receipts,  he 
Times  Indicate  nothing  partlcularl.v  Ilulll  1/11/  \^ULll/liV  i  ern  Progressive.^  .and  iirivate  pro-  will  take  an  inventory  of  his  affair.s 

alarming  In  the  present  situation,  al-  _  ,  tesis  of  western  1 -iberal-Progres-  at  tbo  beginning  of  the  year  and  an- 

ibougb  tbe  market  level  is  admit-  SHphtlv  Ea«er  Market  and  Lar.  behind  the  government  in  con-  other  at  the  end  of  the  year  and  in 

jtedly  blgb  and  some  of  the  speeiib-  “Sier  market  ano  uar  ^  (he  bndgot  rut  of  ten  his  tax  return  make  allowan.  e  for 


Farmer  is  to  Get  Compensation 

for  Cut  in  the  City  Man  s  Taxes 

iMtnwn  Tluff^BU  The  FtfinnrInI  Time% 

Ottawa.  —  Open  ob.lertion  of  west-  Income  tax  on  his  cash  receipts,  lie 
ern  Progressive.^  .and  jirivate  pro-  will  take  an  inventory  of  his  affair.s 
tests  of  western  1  .iberal-Progres-  at  tbo  beginning  of  the  year  and  an- 


i  live' favdrltes  have  been  pushed  to  Amount  Arc  Factors 

'  levels  which  can  only  bs  justified  bi  Merboncd 

still  greater  Increases  In  businesr  . . 

activity  and  development  of  our  re  DIFFERENCE  IN  PRICE5 

i  sources.  It  is  only  repetition  to  sa.i  _ 

that  for  months  the  banks  have  been  Ontario  Would  Have  Saved 


'advising  caution;  ibis  policy  has  re-  tain  ftOfl  rw,  Tki.  WM>k’c 

cently  been  demonstrated  in  a  cur-  ?81 0,000  On  This  Week  8  ^ 

i  la.ilment  of  new  credits  for  trading  Sale  At  the  Price  Recently  j 

j  purposes.  But  there  has  been  noth-  Paid  by  Quebec  [ 

I  ing  like  a  general  calling  of  loans  _  | 

;  outstanding,  nor  Is  there  aJiy  Indica-  Toronto  nurmn  The  Klnanrlnl  Time,  j 
^  Mon  that  such  drastic  action  Is  like-  Toronto.  --  The  Important  bond 
ly  1o  be  taken.  news  of  the  week  is  the  sale  by  tbe 

'  So  far  a.s  tbo  business  outlook  is  Province  of  Ontario  of  $30.000.ftf>n 
conceme-d.  there  is  no  change  In  the  4c.'  coupon  bonds,  maturing  192!)  to 
i  generally  sa.tlsfactory  prospects.  In  IPfiS.  The  average  term  of  this  l.s- 
i  fact,  anv  curtailment  In  credits  in  sue  is  approximately  21’,^  years. 

'  the  shape  of  call  loans  will  probably  The  price  paid  by  the  purchasing 
be  for  tbo  purpose  of  increasing  syndicate  was  94.10  and  interest, 
i  current  loans  and  this  indicates  ex-  which  is  equivalent  to  a  cost  basis  of 
I  pansion  rather  than  contraction  of  4.415'';-.  Tf  these  bonds  are  sold  to] 
trade  and  Indu.strial  .ictivity.  The  ‘hs  investor  at  an  average  rate  of 


g’Cr  Amount  Arc  ractors  ppr  c<*nt.  in  (ho  inromr  tax  did  not'lhp  acerrUon  or  dpprrriation. 

Mentioned  avail  at  the  time  but  they  have  pre- 1  This.  It  is  explained  by  the  depart- 

. .  I  vailed  in  the  end.  flon.  .1.  A.  Kobb  j  ment.  merely  places  the  farmer  ou 

DIFFERENCE  IN  PRICES  '  would  not  withdraw  the  reduction ;  the  l>a.sls  as  the  industrialist  in  the 

!  !  in  the  tax,  but  he  has  provided  com-  |  matter  of  income  tax  computation. 

■  .  \m/  u  c  J '  pcnsatlon  for  the  hostile  agricul- ;  The  change  was  rcqiiestcd  liy  tlic 

Qntano  Would  Have  Saved  ipral  representatives.  |  farmer  menihers  of  the  Coniiuons  in 

$810,000  On  This  Week’s  In  the  past,  the  farmer  has  paid  |  re.speet  particularly  of  those  of  tticir 

c_i_  Af  Prir-»  R«>rf>nHv '  eash  incoiuc  basis,  i  constituents  who  engage  in  grain- 

y  I  Changes  are  now  being  made  in  the  |  growing  and  .stock-raising  un  a 
Paid  by  Quebec  [  regulations  of  tbe  National  revenue  large  scale. 

-  I  Department  wh'di  will  authorir.e  The  income  tax  Is  regarded  as  a 

Toronto  Rurrmi  The  Klnanrlnl  Tln*r«  j  h(m  fo  pay  OD  an  inventory  basis,  city  man’s  tax  because  it  has  applied 

Toronto.  --  The  Important  bond  That  is  to  say,  instead  of  paying  the  to  so  few  farmers, 

news  of  the  week  is  the  sale  by  tbe  _ ! _ 


K  IS  province  nr  ciniario  or  ij.tu.oim.'Mm 
the  4C-C  coupon  bonds,  maturing  1929  to  MJf 

’m-  is?;proTim%V;'”"iir-a!-v  Keorganizctions  onow 

b'i  Strong  Earnings  and  Finances 

c\-  which  is  equivalent  to  a  cost  basis  of  1  ^  » 

The  thV  ^investor  *at  an^^avera^e  rate  of  |  List  of  36  Companies  Which  Have  Come  Under  Joint-Stock  Own- 


increase  in  current  loans  at  this  sea-  4.35^r,  there  will  be  less  than  a  nor 


son  is  to  take  care  of  the  larger  vol¬ 
ume  of  business.  p.TrlJcuiarl.v  in  con- 


nia.l  profit  for  the  syndicate  so  It  is 
probable  that  a  lower  yield  than 


nectlon  with  agrieullural  operations  j 

but  the  banks  have  quite  substantial  =  1. 

1  ..A  n-ini^nVi  in©  X  ^o^J^c©  of  OOiRrlo  is  con* 

lo3ns  oil tst© ndin^  on  Ridin  Tsnitn  j i v  r ni lATt* i« »»  h c  »»i np  ^eesi 


erskip  Reveals  Generally  Impressive  Positions — Prospects  of 
Further  Elxpansion  Under  New  Control  —  Former  Manage¬ 
ment  Retained  in  Majority  of  Cases. 


loans  outstanding  on  grain  which  Jr  *  recent  issue  of  The  Financial  These  companies  hare  been  listed 

should  be  liquidated  following  the  f't  ^  thn«  drawn  to  the  here  for  tbe  purpose  of  indicating 

ooening  of  navigation,  and  this  ,  .f  bonds,  thus  many  companies  which  have  passed  briefly  tbe  relation  of  earnings  lo 

nionev  will  larealv  lake  care  of  cre-  the  necessity  of  a  sink-  from  private  to  public  control  dur-  the  common  stock  outstanding.  Tak- 


dit  demands  in  other  directions. 

*  *  *  * 

About  the  only  uns;)'  '' 'octory  fca 
turc  of  the  bustnc.«;i  si*  ,.i  ion  is,  liial 
(f'ontinucd  on  Page  12) 


tomatically  arranging  that  the  en¬ 
tire  amount  of  the  loan.  Including 
both  principal  and  interest,  will  be 


ing  the  p-  st  year  or  so. 


ing  net  working  capital  of  the  res¬ 


it  is  not  so  verv  long  ago  slnee  pcctlve  companie.s.  as  last  reported, 
tho  shrewd  lnvc-*jr  viewed  with  in  con.lunction  with  earnings  per 
suspicion  the  securities  of  a  com-  •*h3ee  a  fair  idea  can  be  obtained  of 


I  BANKING  SYSTEM 
FOUND  ADEQUATE 
FOR  THE  PRESENT' 

No  Need  Found  For  Bank  of  , 
Issue  and  Rediscount 
in  Canada 

FURTHER  CONSIDERATION 

Banks  to  Be  Asked  to  Confer 
With  Government  in  Regard 
to  Changes  Which  Might  Faci¬ 
litate  Future  Expansion 

OUawn  Unreaii  Tha  l-'lBnncInl  Tlme» 

Ottawa.  —  After  careful  examlna- ; 
tion  of  a  number  of  witnesses,  the. 
Banking  and  Commerce  Committee  j 
of  the  House  of  Commons  has  con-  | 
eluded  that  no  immediate  change  in  I 
the  Canadian  banking  system  is  in¬ 
dicated.  In  respect  of  the  agitation 
for  a  central  bank  of  issue  and  re¬ 
discount,  tbe  committee  ts  persuad-  ! 
cd  that  the  functions  of  such  an  in¬ 
stitution  are  now  being  performed 
through  the  operation  of  the  I'inancc 
Act. 

it  Is  recognized,  however,  that 
jio.ssible  future  requirements  of 
credit  due  to  the  rapid  expansion  of 
commercial,  industrial  and  agricul- 
'  tiiral  operations  in  Canada  may 
make  desirable  some  change  in  the 
system.  Tbe  committee,  therefore, 
'has  recommended  lo  the  Commons 
that  the  government  should  akc  a 
tlioroiigti  study  of  the  question,  call-  ] 
inc  lo  its  assistance  for  llio  purpose  ] 
the  liankers  of  the  country. 

TIic  cornmiltee  has  been  worki'hg 
on  the  reference  from  the  Hou.se  of 
'  ommons  to  the  effect  that  "in  !bc 
opinion  of  the  House  the  time  has 
ronie  for  the  eonsideration  of  the 
improvement  our  bankin.g  system 
and  iliat  the  Banking  and  Coniinerce 
ronimittee  lie  in.slructcd  lo  study  I 
possible  improvements  and  report  j 
thereon”  | 

Among  the  w  itnesses  examined  j 
were:  (.1.  S  Tompkins,  inspeefor-  I 

I  general  of  liauks;  C.  ^\■.  Hyndman.  | 
.assi.stant  deputy  minister  of  fin  j 
anee;  A.  li  I'arby.  direetor  of  ero  ] 
nomic  re-earrh  of  (he  '"anadian 
I  ounril  of  AgrieuKiire;  ,A  F,  Phipps, 
president  of  (he  Canadian  Rankers' 
Assoi'lation :  Hon.  P.  <  Hard¬ 
ing,  governor  of  (he  i’ederal  Re¬ 
serve  Rank  of  Bostisn :  H.  T  Boss. 
K.f  .  serretary  of  (be  '  'anadian 
Bankers’  Assoelation. 

The  following  are  (he  final  con 
■  elusions  of  the  rominillee; 

"As  directed  in  the  Order  of  Re- 
.  ferenre.  (he  Committee  conduefed  .a 
!  study  of  posslhlc  improvement.s  to 
our  Canadian  banking  system,  and 
I  many  Interesting  and  useful  sugges¬ 
tions  were  made;  Init  early  in  the 
M  onlinucd  on  page  ;i.)  | 


Dominion  and  Provincial 
Government  Bonds 

Municioal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted  j 


DOMINIQNSEaiBinB 

ooepaRmoNWOTBi 


S».  Jttnea  Siffet 

MONTREAL 


LONDON.  ENa 


:  Imnnrtant  C}rdt>r  far  syndicates 

imfmriani  TOr  bidding  for  llio  loan  and  the  .second 

i  General  Steel  vVareS  T.'ndicate  was  almost  ir^.  below  the 

.  highest  tender,  while  the  third  was 

A  big  contract  from  the  1  rigidairo  3-'  i.oiow.  It  is  obvious  from 

?partment  of  General  .Motors  has  bidding  that  there  is  a  dlffer- 

en  obtained  by  General  .Steel  opinion  at  the  present  with 


Department  of  General  .Molors  has 
been  obtained  by  General  Steel 


moni^neriod'  A^n  (nfe  edi^  j-  ,  |  had  been  sold  to  bank-  »he  merits  of  (be  respecOve  s(ockF 

n^nne^Hnn  ■  ith  1  ”  r  I  intcreB(.s  bv  privn(p  owners,  the  tVhere  dividends  are  paid.  (be,*-.e  .are 

n^rr  thi?n  wl.^o  tins  transaction  is.  i  fpp„p  being  evident  that  (he  orange  indicated,  with  the  yields  at  rurreiif 
.iHH.n-  fn..  ifr...  a  was  squeezed  dry  or  that  speeia)  in-  -priecs. 

svndieate  was  -ilmnst^K'  helnw''*^he  working  against  the'  A  study  of  the  column  for  rani 

„  u.-i..  tu-  P'ti'ifft  prospects  of  the  business.  1  ing.s  per  share  will  show  that  man.v 

presenting  of  the  or,ganizations  had  established 


prospects 

appended 


Wares,  this  contract  covers  an  im-  regard  to  the  state  of  the  bond  mar- 
portant  volume  of  enamelled  sheets  ,^p,  Possibly  if  might  be  fairer  to 


used  in  the  manufacture  of  electric 
refrigerators.  In  (be  light  of  Uie 
wide  growth  in  demand  for  the  lat¬ 
ter,  business  from  this  source  rdiould 
run  to  imposing  diinensioiis  iu  llie 
future. 

Economtes  re.sultin.;  from  tin* 
merger  are  stated  to  have  already 
had  an  important  affect  upon  earn¬ 
ings  of  the  corporation. 


INVESTMENTS 


IS  BESCO  BIDDING 
FOR  PECK  MILLS? 

Report  Negotiations  For  Asquisi- 
tion  by  Holt-Gundy 
Interests 


■8rn.r‘‘r  N 
.<2.40  4 


Government  and  Municipal 

Matarhy  Pr 


Dominion  of  Canaria  Guaranteeing 

C.N.R .  4,lt% 

Province  of  Alberta. .  5% 

City  of  Toronto  Guar  Harbour  Com.  4 
Republic  of  Colombia .  6% 

Public  Utility 

Canadian  Pacific  Railway. . ; . 

Gatineau  Pow-er  Company . 6% 

Manitoba  Power  Co.,  Ltd. . . . . f>S% 


1957  101.50 
1940  104.00 
1953  101.50 
1961  95.50 


*?S' 


It  i.s  reported  that  Moll-Gundy  iu-  K.  t..  TtudHv 
lerests  are  negotiating  for  the  pur-  P*-' '■'’'vue’ 

r.lia.se  of  Peck  hotling  Mills  of  .Mont- 

real,  prcsviraahlv  witli  (he  idea  of  ."-itanforHs  i.id . 

mer^ng  Uii.s  old  csTablishcI  busine.-s  o 

in  the  recently  formed  IVominiion  H.  siTcon  «  Sono  i  td  . 
Steel  &  Goal  Coi-poration  which  ac-  V’'"’!®*'''*  9"® '’an 


j  working  capital  and  earning  figure-i  I  high  earning  ponrr  prior  lo  public 
of  36  rorporations  which  have  re-  i  financing.  In  the  ma.jority  of  cases, 
cently  been  brought  into  prominence  net  working  position  is  shown  lo  l>c 
j  b.v*  means  of  public  financing,  would  j  <;ecure.  7'iie  sio(*ks  of  s^vmc  com- 

■'ntcnHon‘Sf  1  u'vt  appU- 'in'’lbc  ma- j 

they  nvado  a  bi’rso^^to  be  repre-  ’'"'J''''  "" 

rented  in  the  tendering.  There  mav  ‘'’'‘'b.ange  yc(  ^  ^ 

((’ontinued  on  Page  6)  r.,v.  "sUr’  '‘V,7iri,-  vwd 

Timbl.vnl.H  .  . .  .<2.40  466. no  .01 

Photo  feogrfivrfs  Kl4»rtrotyppr8  Ltd  .  2  no  4  :.o  r*ri,124  2.‘*  o.T)''; 

Wputon,  Titd  .  2  0‘i  ti.S  .  .  .  . 

I  ^imnsprkntt .  . T...  2.'>  86<i,4l>8  24  ..  I 

I  tnada  Dr^dgp  fioPk .  .  7..a0  926.162  j 

Groat  WmI  Saddlrr®. .  .  . .  1  .22  1.472.201  2''  .  . 

Rrtbinaon  C’ono . .  2  6,’.  127.120  ;;o 

C’anad*  (fvpsnm  A  Alabastinr,  t.id .  2  00  ,*..90  801.621  60'.  \ 

< W.  l.indMv  *  Co  .  .  . . .  2  00  1.687.461 

Canadian  Bronze .  7  2*t  71‘'.717  21 

Lako  Ontario  Freeing*  . 1  00  2. PI  VO. 000  20  .V  00  , 

Conduit^  l.id  .  2  22  1P0.9C8  12 

Kastorn  Strpl  Prod .  2 .  TiO  TiU.O.'iT  .'.o 

Stanfield  . .  4  00  M  .M  1.228.000 

Canadian  WinrrioR  Ltd  .  2  22  i)28.091  22 

Service  Stationu  V’.qiripmrnt  “A” .  1  *‘0  1  40  :170.4.VO  II’  -,'  2  8.%'“;- 

tionerai  Si**ol  Ware5  .  . . .  2  1’.  7.*>o*l.HSl 

Hamilton  ^’ottons  Ltd  .  2  78  766. 0(U 

K.  f,.  Ruddy  .  2  00  l.Vj.061 

Supertofll  Prlrolrum  .  1  00  .16,"*  b226.00ii  8'.  1  20  , 


Can.  Prlv 
466.1  19  .21 

r.ri.ru  2.*. 

.206,261  6.V 

<68,408  24 

926.162  .28 

1.472.201  2S 


3  1  VO. 000  20 

»2  190.988  12 

VO  7:u.o.',7  .-.o 

>1  1.228.000 

•2  628.991  22 

10  :170.4.V9  11’ 

7. ->02. 281  2.V 

rs  766.001 
>0  1.VJ.061 

I.V  b226.00il  8V 


HUGE  CONTRACT 
FOR  LYALL  CO. 

Holt-Gundy  Linked  Up  on  Street 
With  $20,000,000  Order 
From  Colombia 


'  onfirmaiioii  of  repnri  Dial  tiic  T’ 
I.yall  A-  Sons  I'onst nirtion  t  o..  I.td  , 
had  obtained  a  JCl.f'OO.oi'iil  railway 
contract  from  (lie  Republic  of  i  o- 
lombia  is  taken  in  some  quarters  to 
indicate  a  jio.ssiblc  connection  witli 
tlio  lloli-Giindy  group.  Ibis  in  the 
light  of  (lie  wide  interests  in  Central 
and  .'■^oiith  .America  of  the  Royal 
Rank  of  Canada. 

.All  important  order  siicli  a.s  thi.s, 
on  a  cost  plan  basis,  will  mean  very 
substantial  profits  lo  llie  company 
over  the  (lerlod  of  C  (o  3  years, 
w  hicli  it  is  understood  (hr  work  vvill 
cover.  In  addition,  tliero  .ire  good 
grounds  for  anticipatins  participa¬ 
tion  Ivy  l.yalls  in  an  additinmil  con¬ 
tract  of  armind  .f  in.oon.nod  for  public 
works  in  (he  .same  country. 


DENMAN&CO. 

LIMITED 

INDUSTRIAL 

FINANCING 


HAMILTON  BELLEVILLE 
LONDON  TORONTO 


GantMiisloiigCo 

MemseR5,  ^ 
MontrxalStock  £xch  ANGt 
MontrealCur6  Market 

112  NOTRE  DAME  5T.  WEST 

Montreal 

aSSIIorS^ 

LITTU  DAMAGE 

No  Break  in  Works  and  Flood 
Tic-up  Was  of  Short 
Duration 


I'loods  in  Northern  Ontario  have 
been  doing  considerable  damage  to 
industrial  enneemr-i  located  on  tbe 
various  river.s.  During  live  brief 
break  in  the  market  on  Tu-'sday,  re- 
pnrl.'j  were  circulated  that  one  of  the 
dams  of  the  Abitibi  Power  &  Paper 
Company  liad  been  swept  away  with 
soriou.s  loss.  'I'his  report  Ivciiig 
brought  lo  the  attention  oi  h.  It. 
Wilson,  vice-president  and  general 
manager  of  the  company,  lie  statc'l 
to  'I'lic  leinancial  'I'tmes  that  it.  was 
practically  without,  foundation.  There 
b.id  I'cen  some  trouble  at.  the  com¬ 
pany’s  plants  on  account  of  flood 
conditions,  nccc.s.sitating  the  closing 
down  of  some  ivf  the  units.  Tlicrj 
was.  however,  no  great  damage  done, 
tie  cxplaincvl,  ami  no  .s.-rions  break 
in  any  of  lh('  vvorks. 

Reports  from  Sturgeon  I'alla  indi¬ 
cated  that  tiic  basement  of  the  Span¬ 
ish  River  I’nip  A-  I’aper  Company's 
Ivlanis  bad  boen  flooded,  ncccssifal- 
ing  temporary  suspension  of  opera- 
tion.s.  However,  it  i,s  announced 
that  the  plant  vvill  again  lie  operaj- 
ing  on  Monday  next. 


quired  the  Res^o  properties.  V 

Peck  Rolling  Miil.s  I.ld  lias  had  a  Starr  Mfg.  Ce.  iKri.. 
long  and  successfn.I  record  of  ..pera- 


iurmrr*  fwrorrraiT 


Southern  Canada  Power  Co.,  Ltd . 
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t.lon.S  Undci  <*Ollt.rol,  witli  *i  Onnnftrons  rapoK('r>.  (Jan. 

plant  at  Montrcail  producing  .‘vtcel  Reliance  Crain  Co.  i.Ian.-JO 

and  iron  bars,  nails,  bor.seshoe.s.  and  ] 

kiri’Oieu  prOQU'CtS.  PlcITloh  oftiros  aio  Br*fnrr  df*op^c.  and  taxM 

ma.inta.ined  at  Toronto.  Winnipeg. - 

Amherst.  Saint  John,  an-d  Qncbce.  m  v  n 
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-  New  Brunswick  Bank  Project 

CONVERTERS  YEAR  Must  Face  Economic  Problems 

IVAS  Mill  H  Rr  I  IrR  senator  1'.  P  Black  of  Sackvillv',  |  quale  service  are  the  order  of  ilio 
TVnU  iTlUVll  I/tillLlll  N’.R..  ha.s  introduced  a  bill  in  the  day. 

-  Senate  at  Ottawa  to  incorporate  a  The  last  effort  to  organize  a  new 

Sound  Expansion  in  Earnings  to  Brunswick  hank,  which  wilt  for  |  chartered  bank  in  Catiada  was  made 

Bo  Shown  in  Annual  '  confine  its  operations  to  I  by  a  Saskatchewan  group  but  the 


Preferred  Stocks 

Eastern  Dairies  limited. .  7%  Preferreri  Market  6.85'’/k 

General  Steel  Wares .  7%  Prefored  Market  6.93% 

Power  CoiTioration  of  Canada . 6%  “  "  5.85% 

Windsor  I lotel  Limited .  “  "  6.50% 

fCarryind  a  honu*  of  3  Commoo  with  each 
to  Sharo^ Preferred) 

Bathurst  Power  &•  Paper  Co..  Ltd.,  Common  (no  par  ^ue)  iMO.OO 

(C^anyins:  bonus  of  one  sh&re  Class  "B**  with  P©r  shHTf 

four  shares  Class  '*A*’) 

Wc  invite  your  enquiries  for  investment  sennee 


NESBITT.  THOMSON  &  COMPANY 

LIMITCD 

145  St.  James  Street,  Montreal 


Be  Shown  in  Annual 
Report 

adia.n  Converters  closed  its 
year  on  April  3ft.h.  and  ihe 


•  he  Maritime  Provinces.  The  head 
office  will  be  at  St.  .Tohn,  N.B.,  and 


plan  d.id  not  go  far.  The  problem 
i;s  to  get  sufficient  stork  subscribed 


the  authorized  capital  will  be  .<1.-  '  to  provide  the  i-equi.sitc  protectiou 
n00.0'’*f'.  '  lor  depositors  in  view  of  tbe  double 


fi.v^eal  year  on  April  3ft.h.  and  ihe  While  the  recurrent  agitations  for  liability  clause  and  the  keen  compe- 
report  of  the  company,  now  in  course  hanks  to  serve  various  .sections  cf  ,  ution  io  be  faced  in  the  making  of 

of  preparation,  vvill.  it  is  understood,  the  country  can  be  readily  under-  'profile.  j 

show  a  healtiiy  imiprovement  over  stood,  the  facts  of  (  ’anadian  banking  - - -  i 

that  for  the  preceding  year,  when,  are.  altogether  discouraging  to  the  '  rr  J  D  J  1 

by  reason  of  band  to  mouth  buying  idea.  Success  under  the  present  | iSOnd  iSSUe 


and  un.settled  raw  cotton  markets,  conditions  of  keen  competition  is 
earnings  were  somewhat  re.dueed  at  largely  the  ressnlt  of  a  national  or- 
7.0(i  per  cent,  on  the  capital  stock.  ganizat.ion  which  will  permit  of 
Sales  during  Ihe  vear  jii.st  ended  money  bring  quickly  moved  from  | 
arc  reported  to  have  been  well  one  section  of  the  country  to  the 
.ahead,  while  tlie  cotton  market  has  other  to  meet  shifting  demand.^, 
been  in  a  much  more  stable  cond.i-  largely  the  result  of  sea.sonal  condi¬ 
tion.  In  addition,  bond  interest  will  lions.  In  the  We.^t,  for  instance.] 
be  eliminated  from  Hie  profit  and  the  great  bulk  of  bank  customer.^  are  ’ 


Early  Bond  Issue 

Bell  Telephone  Co,  | 

New  financrlng  by  p.oll  1  elephone  ' 
i.-i  expected  .shortly  in  view  of  (he  ] 
heavy  extensioviiis  to  plant  and  equip 
ment  rendered  iiere>'Sa.ry  ivy  the  ^ 
rapidily  increasing  demand  for  ser¬ 
vice.  l>ol;li  dotiiesllc  and  coniiucrcia!. 

It  will  be  recalled  that,  at  tiic  (hue 


loss  account  foi  tl  c  frsM  me.  Hence  ^irrovvers  m  he  spring  and  depo.n-  , 

eariiin..s  on  tiie  slock  of  bet  ween  8  tors  in  llie  fall  and  Ihe  same  woiiivl  ia,st  year,  vice-president  .i.  K.  Ma.c- 
and  9  per  cent,  are  indiCHted.  be.  true  of  flic  fishing  industry  ''f  phrr.son  annomneed  that  financing 
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Ottawa 
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What  of  Idocwenslein  ? 

A  great  financier  or  an  op¬ 
portunist  ? 

Read  Inside  Stories  of  The 
Street.— r,ige  10. 


the  Maritimes.  ^  I  he  fart  that  Die  would  be  done  by  a.i  tornate  ist  ues  of  I 
Bank  of  Nova  .Rentia  has  become  a  ;  i^onds  and  .slock.  A.s  a.ii  offering  of  I 
great  national  Institution  ts  signifi-  I  additional  {shares  was  made  in  Sep-  i 
cant,  but  it  is  doubtful  if  another  big  tember  last,  it  may  be  a.:-isunied  :h,ii  ! 
bank  could  be  developed  under  the  a  further  .stile  of  Series  "R  ”  is, t  mnrt- i 
present  conditions  when  mergers  to  g.age  bond’s,  of  which  .t^n.oO'i.ft'O  .ire  j 
reduce  machinery  necessary  for  adc-  j  stii'l  uniisued.  can  be  expected. 


An  Attractive 
“Power  ”  Bond 

Is^ova  Scotia  Light  and  Power  Company,  Limited, 
is  an  old  established  public  utility  company.  It 
owns  and  operates,  without  competition,  all  the 
electric  light,  power,  gas  and  street  railway  pro¬ 
perties  in  Halifex,  the  capital  of  Nova  Scotia,  and 
operates  through  subsidiaries  the  commercial  light 
and  power  business  in  the  suburbs  of  Dartmouth 
and  Bedford. 

The  securities  of  Canadian  companies  of  this  type 
have  a  high  investment  rating,  due  to  their  ex¬ 
cellent  record  as  regards  safety  and  market¬ 
ability.  Their  average  yield,  at  present  quotations, 
is  less  than  5^^- 

We  offer  the  new  5 'To  30- Year  First  Mortgage 
Bonds  of  Nova  Scotia  Light  and  Power  Company 
at  99  and  interest,  to  yield  more  than  5%.  Such 
a  security,  offered  at  a  discount,  is  an  unusually 
attractive  conservative  investment. 

We  recommend  these  bonds,  and  upon  request 
shall  be  pleased  to  supply  copies  of  our  circular 
describing  the  issue. 

Royal  Securities  Corporation 

LIMITED 

164  St.  James  Street,  Montreal 

Tr>t<?n(n  Halifax  Saint  John  Quobec  Winnipeg  Vancouver 
New  ^'ork  ( 'harlottetown  Ottawa  llamilton  (.'algary 
Edmonton  Regina  Victoria  St,  John'*.  Nfld.  London,  Eng. 


IIWl-i 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  11.  1928. 


BANK  OFHCES  ABROAD 

The  Bank  of  Montreal  has  offices  in  London,  Paris,  New 
York,  Chicago,  San  Francisco,  Mexico  City,  Guada¬ 
lajara,  Monterrey,  Puebla,  Tampico  and  Veracruz, 
and  also  in  Newfoundland.  These  offices  are 
prepared  to  render  special  services  to  trav¬ 
ellers.  They  conduct  a  general  bank¬ 
ing  business.  Inquiriesareinvited. 

BANK  OF  MONTREAL 

Established  .l8l7 

Total  Assets  in  excess  of  $830,000,000 


Acts  as  Transfer  Agent 
and  Registrar  for  Stock 

Crown  Trust  Company 

Executors  -  Trustees  -  Financial  Agents 

233  St.  James  Street  -  Montreal 


IBIG  BOND  ISSUE  BOARD 

AIITIinDI7rn  cad  takr.  hi.  ocean  neiKht  :  UynDA  Tf  CrTPIf 

AU1I1U1\1LIjU  rUK  <’>  'f’  make  a  round  vojaKe  ;  fl  I  UI\U  IlLDtIIXit 

QUEBEC  POWER  CO.  ,  SECURITIES  CORP. 

_ _  (*00,  the  eo.«t  would  he  $40.0ha.  _ _ 

Ratification  of  $100,000,000  ^  American  enpineers  de.slred  a  Elected  Chairman,  With  J.  H. 

luue  Firet  Step  Towards  ToTl^spralJ*  whT’’rhe\'anadia^^  Gundy  and  S.  Godin,  Jr., 

Consolidation  elners  wanted  a  two-stape  one.  .N  !  Also  Directors 

-  one-stage  development  wotild  mean  |  - — -  : 

OFFER  NEW  STOCK  j  a  canal  near  Cornw.ill  Sa  feet  hiph.  INCREASING  CAPITAL  ! 
_  The  pres.sure  on  this  dam  exerted  '  _ I 

dditional  100,000  Shares  to  Poinds  ;  _  iriortion  of  Sir  Her- i 

1  '•nnsro  foot.  The  destruction  of  i  as  chairman  of  the  Hydro-  | 

would  destroy  the  prealer  ^  Securities  Corporation  of 

4  Basis - Rights  Around  $12  part  of  the  town  of  Cornwall,  would  Montreal,  was  announced  by  Alfred  | 


Additional  100,000  Shares  to 
Shareholders  at  $50  on  1  For 


two  rountHen.  Ho  did  not.  beltevo 
ocean  ship.s  eould  economically  na- 
vipate  tho  Hreat  I.akes.  It  would  j 
lake,  he  considered. an  ocean  freiphl  ! 
er  50  day.ii  to  make  a  round  voyage  j 
from  lavenpool  to  fort  William,  and  | 
while  a  round  royape  wrnild  hrlnp 
in  a  revenue  rf  not  more  than  $2".  | 
OOO,  the  cost  would  be  $40.0OO. 

The  American  cnpincers  de.slred  a 
one-stage  development,  said  Sena  I 
'  lor  Casgraln.  -while  the  ran.adianrn- 
giners  w.anted  a  two-.stage  one.  A  ! 
one-st.age  development  wotild  mean  j 
a  canal  ncAi-  Cornw.ill  S.5  feet  hiph. 
The  pres.sure  on  this  dam  exerted  i 
by  t.he  fee  -would  be  10.000  pounds 


Indicated. 


flood  larpe  areas  around  Hake  SI. 
I’rancis.  imperil  i-illapes  in  the  \i- 


l.oewenslein.  Holpinn  capitalist  and. 
president;  .1.  II.  Hiindy.  president  uf  , 


i  V' 

/ 


«.’ •  t'Xi  <'  S-r-> 


FI  ^  *  Lw*'  *' 


Foreign 

Exchange 

W’c  arc  in  close  daily  touch 
with  the  w'orld’s  money  mar¬ 
kets  and  can  assure  the  best 
possible  rates  on  foreign  ex¬ 
change. 


THC 

DOMINION 

BANK 

Established  1871 


4rt  Loridr>ft,  Engtand 
and  SfU'  )  mk. 


Int  Hid  thi.  tdrm.ll.v  ap.  ' qii.-Umed  .  s.B.-.in,  ,yo,iW 

'  proved  a  bv-law  passed  by  tho  board  I '■’  '''<^"1  uf  siielt  a  i.ata. 

of  directors  authorizing  the  creation  jtvophe.  \a1!e.vfield  would  be  abso- 
of  a  bond  issue  of  a  nia\imuni  j  wi.pofl  out.  In  ins  opinion  it 

aniounl  of  SlOi'.Opn.ooo.  The  bond.s  |  would  be  sheer  madness  to  erect 

.  will  be  i.ssued  from  time  to  time  in  j  such  a  dam. 

'  different  .scries,  as  directors  may  ■  - -  - 

I  see  fit,  at  matnritios  up  to  and  *n- 1 •  mf  a«| 

eluding  tlie  year  1088.  The  by-law  Ka  I  ||l||  A  I  |I||V  lip 

'provides  that  the  bonds  may  be  re- !  “"^  *  **  *^^  *  *'^*” 

dcctuable  at  any  time,  or  converted  i  |\  r»|  |7/^T'D|0 

into  capital  stock  of  the  company.  K  l  plHl  IKII  IM 

I  Tresident  .lulian  C.  bmith.  in  pro-  IjIjIjv  1  Itl V  W» 

■scntiu.g  the  resolution  for  adoption.  T\17  A  I  I  17AD 

I  reviewed  the  different  steps  taken  Nh  fli  I  IIIIAI*|^ 

I  lo  consolidate  the  varioii.s  companies 

'  forniing  tho  tluehee  I’ower  I'oni-  _  _  - - 

I  pan\.  Starting  out  as  the  old  Dor-  Financing  by  Power  Corporation 

i-hesler  inectric  t  ompany.  It  has  Seen  As  Preliminary  to 

!  .gradually  taken  in  all  the  public  .  .  .  . 

utility  undertakings  operating  In  Acquisition 

and  around  tho  city  of  Quebec,  and  -  — 

^  has  .ilso  t.akcn  over  the  l«atjrenttan  BIG  FUTURE  INDICATED 

Power  I’ompany  and  tho  Montmagny  .  _ _ 

'  ompany.  the  laftor  operating  on  .\nnounocnicnt  of  the  plans  of  the 
'  rower  t  orporation  of  .'anada,  l,td.. 

I  ‘  Pl  •  B  '  •  to  issue  a  substantial  block  of  now 

!  onnsn hd^  on  l  as  favourable  terms  tn  it.s 

.c  f  f  n.  <  _  ,  shareholders  Is  considered  in  finan 

Imade  1  advtsahle  that  a  simpler  ^  preliminary  to  that 

form  0  cap, faltzatlon  should  be  s^et  pp^por^tiotTs  partb  ipation  in  the 
up.  and  the  present  t.suo  s  bei^  Rrilish  .  olumbia  Klectrio  nailway 
created  for  that  purpose.  1  ts  itv  Shareholders  of  that  company 

londod  o  retire  all  '’h  ’ ’  ,vill  meet  at  an  rarlv  date  in  I.on- 

bonds  of  Quoheo  Power  and  t.s  sub-  generally  thought  they 

.sidiane.s  and  bring  them  all  under  ,  . 

one  head.  _ _  ■  ...j-  _  i.-.  t.. 


cinity,  and  would  damage  tho  lower  wppf|  t;,indy  &  < 'o. ;  S.  Hoditi.  .Jr., 
portion  of  Montrea'.  How  many  lives.  ;  pf  the  .Montreal  Hight.  ileaf  &■  Power 


questioned  Senator  I'asgi-ain.  would  ;<  ons..  ami  l*i-ontiss  N.  (.Jray.  prosi; 
l>e  lost  in  the  event  of  such  a  eatas-  dent  of  -J  Henry  .Schroder  Hanking 
trophe.  Valleyfield  would  be  abso-  Corpoiatiou,  have  heeii  elceted. 

Intel}-  wiped  oiit.  In  his  opinion  it  President  I.oewenstcin  di.sclosed 
would  be  sheer  madness  to  erect  that  the  corporation's  funds  have 
such  a  dam.  I  imen  iincsted  in  proportion  of  KJ- 

_ 1 .  .  _  in  I'rance,  Sr'r  in  Italy,  and  OTcfc  in 

I  a  Am  '  fho  United  States,  the  holdings  in 

'  KATIIlirATFlIN  np  ,  public  utility  companies  having  a 

I  IVn  1 11  I vjn  1 1  vrll  vl  present  market  value  of  $to.noo,000. 

B_  __  _  The  corporation,  whlcli  Pi-c.sident 

ri  C^TDIF  l.oowcnstein  said  would  soon  have  I 

•  Vs  LiIjLiv  1  111 V  VV*  I  at  its  dispo.sal  Ciipitnl  of  :ihout  $5'|.*  I 
nr»  11  I  AAirm  r An  "lll  have  unsold  in  its 

llrAI  IIIIIKrII  r||n  some  $30,000,000  in  profer- 

I  m/mjIXmj  Ijvvllul/  1  vll  cnee  “A”  .stock  and  500.000  shares  | 

_ _  '  of  common,  which  may  1)0  i.ssiicd.  j 

Financing  by  Power  Corporation  Hide  l,\pansi»n  .Sliowfi.  I 

_  A  n  •  »  IJoviewing  tho  operations  of  thej 

Seen  As  Prelnninary  to  company  which  wa.s  formed  in  1020,  ; 
Acquisition  Mr.  T,oewensteln  V'ointe.d  out  that  it 

_  _  had  an  original  capital  of  only  .$,500,- 

BIG  FUTURE  INDICATED 

year.  It  has  had  at.  Its -disposal  $20.- 
—  non. 000.  representing  the  proreeds  of 

Announecnient  of  the  plans  of  the  2,n00.00O  class  "H”  pro- 

Pow  er  Corporation  of  Canada,  l/td.. ''fercnce  shares  at  $10  per  share, 
to  issue  a  substantial  block  of  new  |  which  was  taken  up  by  a  syndicate 
shares  on  favourable  terms  tn  it.s  .  to  which  was  granted  at  the  same 
shareholders  Is  considered  In  finan  ;  time  an  option  on  ordinary  shares  | 
cia.1  circles  as  a  preliminary  to  that  |  at  a  price  of  $25  per  share.  | 


We  are  on 
Canada’s 
Main  Street 

■ — that  great  business  high¬ 
way  which  takes  in  cities, 
towns,  villages  and  even 
many'  new  outpost  com¬ 
munities  from  coast  to 
coast. 

On  this  thoroughfare  we 
are  in  the  company  of  all 
classes  who  work  hard 
and  contribute  much  to 
Canada’s  prosperity. 

"We  coimt  it  a  privilege  to 
serve  them  daily  and  to 
assist  in  the  attainment  of 
their  goal. 

"We  know  of  no  higher 
ambition  than  to  continue 
to  serve  the  people  on  Can¬ 
ada’s  Great  Main  Street. 


To-day  the  company  has  an  i.'s.siicd 


Hriti.'sh  <  olumbia  i;icctrit-  n.'iilw ay  ;  capital  of  2,000,oiin  preference 
deal.  .Shareholders  of  that  company  ^  .shares  .and  507.623  ordinary  shares,  j 
w-ill  meet  at  an  early  dale  in  I.on-  The  latter  will  be  Increased  shortly  | 
don  and  it.  is  generally  thought  they  as  tho  company  has  already  been  ! 


■  me  he-i'd  ‘  ^  ‘  ‘  will  ratify  the  offer  wade  by  two  notified  by  most  of  the  option  .sham- 

There  were  renresented  at  ,he  croup.''  of  (  anadian  capitalist.s.  Tn  ,  holders  that  they  plan  to  take  up 

one  of  the.-w  power  <'orporal,on|,heir  shares  at  once  although  the 

ihirli,.  .if  iho  cpi.,.  Mo,-k  or  .1.01™'';.  .,'’'7,2',’.:'  _ : _ •  i 


THE  CANADIAN  BANK 
OF  COMMERCE 


|•ompany. 

Offer  Additional  Sloek. 

I'ollowing  the  general  meeting  of 
'liareholdei-:->,  directors  of  the  com 


made  a  .joint  bbl  with  Xesbitt.  Thom 
son  &■  I  o  .  Ijmiled.  investment  hank¬ 
ers  of  5lontreal.  The  Holt,  IJnnd} 
group  represent  the  otlier  partiH- 
pant.s. 

.As  the  Rritlsh  Columbia  public 


Vs  'T  addition  ^p^rating  in  5'ancouver  and 

to  the  out.Mandtng  capital  stork,  ^j^rounding  territory,  is  highly  de- 
Shareholders  will  be  offered  new-  veloped.  the  propose.]  new-  interests 


RAPID  PROGRESS 
POWER  PROJECT 


Capital  Paid  Up 
Reserve  Fund 


$20,000,000 

$20,000,000 


International  Paper’s  Hydro  In¬ 
terests  Show  Outstanding 
Growth 


TbI.s  will  lie  pro'ided  l.y  tho  har¬ 
nessing  of  Bridge  Uiver  which  is 


Hben  on  October  1.  next.  Gatin 


now  in  progress.  ,\s  it  can  dcv-clop  ' Power  to.  commences  dclh-ery 


700. nnn  horse  power,  gi-owtb  of  re- 


Hydro-Elect.rlc 


3  .^hare  on  the  b  sis  of  veloped.  the  propose-l  new-  interests  internataonal  Papers  Hydro  In- 

for  each  4  he  d.  Based  on  the  mar-  y^,„,ariv  of  hvdro-eleetrlc  develop  ^  Ul^tanding 

'  T,  '■'’'sr  f  T  I TJ'  eoncern.  '  Growth 

!  11.  rights  to  shareholders  of  about  provided  l.y  tho  har-  :  . - 

,  $1.  a  share  arc  indicated  by  the  of-  messing  of  Bridge  Uiver  which  is'  "brn  on  October  1.  next.  Gatin 

.  .  .V  .  .  now  in  progress.  As  it  can  develop  ‘ '‘'’h  Power  Co.  commencc.s  delivery 

i  Pa.MTient  ,or  the  new-  slock  can  700.000  horse  pow  er,  growth  of  re- 1  po^'  cr  to  the  Hydro-Eleet.rlc 
■  be  made  in  2  Jnstallment.s.  .$25  a  years  fo  come  will  be  I ‘  otviml.s.slon  of  Ontario.  Intornation- 

I'hare  on  auiy  cth  and  $2.)  a  share  {-p,.  ‘  .al  Paper  f'o.,  largest  maniifaetnrer 

Ion  August  ,5Isf.  and  the  .shares  w-ill  Speaking  of  this  development.  ' *'>1’  paper  in  the  world  and  jva.rent  of 
I  rank  for  dividends  for  the  quarter  Kydd,  pre.sident  of  B.  «  the  sub-idiary  Gatineau  l*ow-ei-.  will 

ending  .September  .,0tb.  Kleetrie.  Is  quoted  a.s  saving:  take  its  first  setps  ns  an  iinporlaiil 

Quebee  Power  (ompany  has  c„r-  ..jynigp  Hiver  power  will  mean  that'P'tMic  utility. 

’ -.k  all  the  power  these  enterprises  w  ill  Aleanwhile  an  .ambitious  p.ywer 

apital  '■j'®'’’'"-  1'’'^  "*'('(1  for  a  generation  will  be  ready  program  is  being  pushed.  The  pari 

mn  of  1  .  shares  .is  a  le.MiIt  of  i-^j.  when  they  want  it.  '  power  developments  are  playing  in 

^ incieased  to  -pj,,,  ultimate  possibilities  are  so  the  existenee  of  the  big  pa.pereoni- 


qiiirements  for  years  to  come  will  be  |(  ommisslon  of  Ontario.  Internat.ion- 
proxided  for.  ‘^1  Paper  ('o.,  largest  manufaetnrei 

Speaking  of  this  development.  ' *'>1’  paper  in  the  xvorld  and  jva.rent  of 
George  Kydd,  pre.-^ident  of  B.  (  '.  the  subsidiary  Gatineau  l*ow-ei-.  will 
Kleetrie.  Is  quoteil  a.s  sa.ving:  take  its  first  sefps  ns  an  iinporlanl 
■'Bridge  Uiver  power  will  mean  that  1  public  utility. 

all  the  power  these  enterprises  will  Aleanwhile  an  .ambitious  p.vwor 


When  In  Doubt  About  a 

Business  Deal 


First  talk  it  over 
'.‘'ith  your  Bank. 

This  Bank  solicits  Business  Account- 


ihi.-.  offering,  will  be  increased  to 
500,000  share.s. 


gre.-it  that  hu.sincss  men  now  alive  pany  is  irnen  from  the  fact  that  in 


POWER  CO.  MAKES 
BID  FOR  CARDSTON 

Calf^ary  Power  Seeks  Franchise  i 
and  Makes  Offer  For 

Plant  ! 


hardly  see  their  exhaustion.  \Vc 


Tntei-national  Paiper'.s  invest- 


i  will  develop  that  power  .just  as  fast  menis  in  pow-er  ppepertics  and  .se- 
i  a.s  the.  demand,  increases,  always  I ciirities  of  public  iit.iliiir.s  inerea.sed 
j  with  a  view  of  allowing  no  power  ti,  .tS.J.CIP.Pjl  from  .'>;42.O.50,4S  1  In 
I  shortage  ever  to  retfird  the  growth  1070,  By  tho  end  of  1027  pow-er 


THE  BANK  OF 
NOVA  SCOTIA 


of  A'anrouver  and  district.’’ 


properties  .-ind  public  utility  invei.t-' 


Personal  Co-operation 

TTie  sound  policies  upon  which  The 
Bank  of  Toronto  was  founded  72  years 
ago  are  the  policies  of  this  Bank  to-day, 
broadened  and  enlarged  by  the  accumu¬ 
lation  of  valuable  experiences  and  applied 
xx-ith  the  knowledge  that  it  requires  real 
personal  co-operation  with  our  clients  to 
best  meet  the  demand  of  modern  business. 

The  local  manager  reflects  these  policies 
in  the  counsel,  guidance  and  comprehen¬ 
sive  havking  facilities  which  he  extends 
to  x-ou.  He  is  ready  to  discuss  business 
problems  udth  you  any  time. 

Transact  \(>ur  htisines.*  with  nur  nearest  branch  , 

814 

'^ANK°'TORONIO 

H.  B.  HENWOOD. 

t  jeneral  Monomer 


Dominion  Distillers 

LIMITED 

DISTILLERS,  BLEMDERS 
BOTTLERS  I7\[  BOHD 

HcRtstcrcd  Ilrautls:  ■ 

K  ROY  Al.  GKORGK  LIQUEUR  OLD  ELK  WHISKEY  4 
*  OLD  DURHAM  WHl^EY  OLD  PEPPER  WHISKEY  if 
i  ROYAL  ARMS  GIN  ^ 


Harm,.  Thr  rinnnrini  TImj-..  ,,.3^,1,.,.  invc.stmcnt  bankers 

I  (algar,  Represontatne,  of  the  machinerv  Is  designed  1., 

r"  '  requirements  of  .such  cases. 

,  recently  and  be.ld  an  informal  eon-  .  _ _ 

fereneo  w-ff.h  Mayor  Mark  .-^peucei-  *  m 

■ind  .e-.-rral  member-,  of  Uir  lown  MADITlMr  r||AT 
i-einncil  regarding  the  extending  of  i'l/alll  1  llilJj  Vy/xlLi 
their  fe^wer  line  frem  'fagrat.b  into  rkHAPI'I'f' 

t  d" !  rKOFlTS  HIGHER 

■'ided.  but  the  company  official.^  told  — —  _ 

the  repre.%Pt)t.ative3  of  t.he  town  that  I  Up  Al  $125,272  as  Compared 
the  company  would  purehaf-e  the  ’Wlfh  !«  I  u; 
power  plant,  at.  Us  full  value  so  that  ,  '  n  ->l  •^,1 15  in  Preced- 

the  municipality  woijid  not  be  any  I  '”5  Year 

Gbe  loser;  would  a.-k  the  same  fran- j  ---  —  --  • 

c.hise  (hat  other  tow-ns  had  given  I  I  snatial  report  of  the  Maritune 
them,  and  would  furnl.vh  power  at  .-i  '  (^  'i-  UaJlwa.y  and  Power  ("'ompany. 


As  the  growth  of  the  city  i.s  ex-  nient.s  accounted  for  apprnximatelr 
peefed  to  proceed  r.vpidl.v  a.s  the  rich  ff'/f.  of  the  total  .propertv  and  iiivcsl- 
natur,al  re.''Oiirees  of  the  province  ments  of  $2nn.,561  ..502  on  the  book- 
are  developed  to  a  great  extent  fresh  pf  international  Paper,  compared 
capital  will  bo  needed  from  time  to  :  „.|th  3ief,  of  tho  1926  total  of  $139.- 
time.  The  Incentive  of  a  rapidly  f;7n.,59L 

enramunity  i.s  alway.s  at-  Investtnent  of  Tnternatlnna.l  Paper  ! 


fSM’Su  ■i-tirU 


Our  Montreal  Branch 


Established  1832 

Capital  Reserves 

$10,000,00i9  $20,000,000 

Total  Assets  over  $260,000,000 


growing  enramunity  i.s  alway.s  at-  Investtnent  of  Tnternatlona.l  Paper 
Iraetive  to  invc.stment  bankers  power  and  puhlte.  iitilitle.s  1a.-;t 
who.,e  machinery  Is  designed  to  vear  increased  $21,259,567.  Pnhlic 

inert  the  j-rquJr_emejits_Pfj^urh  cases.  1  finaneJng  on  Its  own  ae.eount  and 

for  that  of  various  subsidiaries  dnr- 
MARIXIMI?  Year  a.moimted  to  a  little 

1T1/\I\1 1  llflJj  tUAL  $74,500,000. 

PROFITS  HIGHER  ASK  DOUBLING  OF 

\A/:,L  eiii:  lie:-  d _ HAMILTON  FARES. 


Dominion  Power  &  Transmis¬ 
sion  to  Seek  10-Cent 
Fare  on  Trams 


maximum  ef  in  cents  per  k.w-.,  witli  l-imitod.  for  the.  year  ended  I'’ebru'ary  -  - 

rates  running  a.s  low  as  10  cent.-,  per  Indicates  higher  earnings  Hamilton.— Parcs  of  ten  cents  or 

k  w  h.  ‘'Od  (i  strong  h-aila.nce  sheet,  pnslt.ion,  I  three  tirkest  for  tw-enty-flve  cenl.s  on 

Thev  ,al.<.o  propose  building  through  ^tporating  profits  anioiinted  to  $12.5.-  street  car.s  and  15  cents  on  buses  or 
from  Pineher  Creek,  xvhieh  w-ould  (’'“mpared  with  116,11,5  in  tluG  two  tickets  for  twenty-five  cents  are 

.  £ivo  ('Hrrl.-^fon  two  s^iViro  line's  and  j  I  which  the  Maniilton  Streot. 

at  the  FH.mT  t.imr  ^ive  th*^  V.  T.  I).  In-  *  e!eu,tioii5  of  dircelorj  at  the  '  Tt.ailway  L(':!m;L>any  will  asU  when  its 


Hamilton.— Parcs  of  ten  cents  or 
three  tirkest  for  tw-enty-flve  cenl.s  on 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STE A MSH  IPS 


Buhlncss  raen  use  the  Oairddian  Pacific  where 
possible,  because  there  is  nd  Iiighcr  standard  of 
.service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


profits  anioiintod  to  $125.-  street  car.s 


cents  on  buses  or 


CASGRAIN  TALKS  i 
ON  WATERWAYS! 


made  in  the  di-.trief  for  vr,Tr^  1  oino.  .  rating  at  10  for  twenty-five  cent.s 

m  t.^  di.tiKt  fm  }car..  At  .a  meeting  of  the  direetor.s,  the  flanged  to  six  tickets  for  twentv- 

followuig  ofticer.s  were  re-elected ;  ppnts 

CASCRAIN  TALKS 

ON  wAiiRWAysi=7i;:::::::“c:'5;S™“S 

-x-  M  c  ....  I  C-Vf'O't'jve  committee  of  the  board:  ley  "e'Ught  the  .e- 

FcIIr  Senato  That  There  is  Little:  William  Ha, 11,  on.  Robert  W'il.-oit.  .Ir. .  '■’’"’''i  I 

Prospect  of  Cut  in  Grain  lion.  \\  <5.  viitcheVi.  K.  ('..  P,  p.  Me- i _ _ _  | 

i  |caffreyand  W’  Gordon  Hanson.  '  ~  _ 

In  ht.A  rein-irk.,  1.0  c bareholders.  the  !  |\|?DAPITr  TCDM 
I  I  cJtainnan  of  the  board,  W’tI!ta.Tn  U.'in  l/ljTt/ijI  I  ||j|\lf| 

'.(ita-xa  The  St.  l,awrrnoo  water- 1  ;jr»n  t.av?  in  part: 

wa-  project  was  under  discussion  In  ‘The  opera.ting  profits  for  the  yea.r :  F  YDIDIt  C  CflHM  ' 


Atlantic  Sugar  Refineries 


I  h  ilnnan  of  t.lie  board.  William  Ha.ti- j 
.■-011;  pre.-ident,  Robert  Wil.-oii.  .lr.,| 
I  \  ;  vice-presideni.  Hon.  W.  G.  I 
Mitcliell,  K.  .secretary,  Henry  Ait-^ 
ken,  ('  A.  I 

The  following  were  re-elected  the 
executjve  committee  of  Ihe  board: 


♦  be  senate  hy  penator  ,I  P.  B  <  as- j  together  with  the  dixlde-iid  received 
gra.in.  yTonteral.  The  maritime  pro- '  fivxni  the  (  ’.Torjda.  Kleetrie  1  ompany. 


DEPOSIT  TERM 
EXPIRES  SOON 


LIMITED 


ST.  JOHN  -  N.B. 


Cell.  011iccs:-211  McCiLL  STKLL T 
MONTRL.\L 


rt.T.',  wi,.b~-  and  norlb.-™  On-  '  Kin  ,bn  b»l„n-  b,  to.ni:,  Irnm  In..,  |  ^bVirV”  '"rpor»U"n  d'.  ...d  .n-rt 

,l,b,d,-  ,„rf.b,d„,  ddtlb.K  .v™.|d„rb:.bd  or  dbnwn  b.v  Hb  Z 

eriean  propaganda  bad  been  deposit  of  xtackay  and  CoraiTiercial 

w  ork.  .Senator  <  a.sgraln  charged  ;  ’’  ee  noted  fiom  the  ba.la.m  e  |  ^.  (  .nciiritles  in  order  to  mi-tici- 

I'here  wa.H  little  prospect  iii  hi.sK  'if'f’  "i-"'*  ’he  finaneta.l  position  '>C  o;  .up  ,,|a  J  o  Xlav 

minion  of  a  dex-rease  in  grain  r-ites  ‘'ompa.iiy  is  satisfactory,  the  cur-  ,  Elan  1.  Iimi  1  ^  I'  . 

minion  or  a  oeorease  in  gram  rates:  5,mminting  lo  830  as  Aetjon  by  lulerna.lional  Tele- 

,  through  the  development  of  the  St.  1  ^  amounting  to  a,s  .  Telegranh  (  ore  will  be  enr- 

I  -IW pence  \t  times  now  w  heal  was  (‘S"*'"''''  c'lrreut  llanllitjes  of  $72,706.  .  phone  tciegrapn  l  oipwiii  ne  cm 

AT  _ _ _ _  P-'-ratr*.  no  dopOs^iT  of  srcurities  is 

I  carried  from  Fort  MiDiam  to  Mont-  ri  «  rk»i»»t/in  /x  t  iki  necessary.  Trustees  of  .Maekay  Cos. 

I  '  R  L  earn  (,A  N  -  olready  li.'ive  approved  the  plan. 

I  some  ixeople.  .Senator  c^sgrain  .M.at-  ;  Capital  stork  of  Commercial  (  able 

'ed.  claimed  the  deepening  of  the  Sf.  |  IMTCDMAT  I|TI|  ITipC  i  o.  js  wholly  owned  by  MaekayCos., 

ilaiwretiee  would  mean  a  saving  of,  Hlllil\nnl.  U  UliH  llaU '  i<|„.ccss  of  the  inerger  plan  is 

,  six  eent.s  a  bushel  in  freight  rates:!  —  -  icoditioned  on  its  acceptance  by  66 

'  on  grain.  j  Rmeniic  statement  of  Iiienialioii- 1  o  :v ;  of  the  holders  uf  cLinmon  and 

I  Senator  Casgraln  did  not  believe  ,  al  Ctilities  Corporation  for  the  12  jo-ofoned  shares  of  !\Iackay  Cos.. and 
1  Ihe  Uiiited  .Stales  wa.s  competeni  to  iiionllis  eiiilrd  .lamiary  51.  1028. '.-.pr^  „r  (|,p  holders  of  outstanding 

m.ake  a  treaty  witli  (  anada  in  Hie  i.sliow,-  gross  up  from  $5,528,861  lojhonds  and  deheiitiire  stock  of  (din- 
niatter.  without  power  of  attorney  '  $i;.  1 1;  .md  iietf  r  m  •$  1 ,882.097  to  !  niercia  1  ('a.hle  (  ii.,  which  mil:  I  he 

I  from  the  ;,fale  of  .\ew  5'ork  The  $2.216.1.51.  'turned  in  h,\  May  1.5th  lo  the  deiuv:! 

[soxereign  right'-,  of  the  separate'  After  dediietinn  on  aceoiliit  of  suh- |  tarles  in  rxchaiige  f^r  certificates  rf 


Mew  Y'ork  -—- .Although  .stoekhold-  ' 
»rs  of  Internatioual  Telephone  | 
Telegraph  Corporation  d'>  lud  meet  , 
until  May  fitb  to  vote  on  proposed  | 
merger  with  Maekay  i"os.  and  ("om-  | 
niereial  (  able  ('o.,  the  time  set  for  i 
deposit  of  Maekay  and  (.’oraiTiercial 


I2P  M.  .lames  Street 


.MONTREAL 

(  ANADA 


l.achine  (5anal  Ban 


The  ELIAS  ROGERS  CO.  Ltd. 


ALFRED  ROGERS,  President 


'  BIG  EARNINGS  GAIN  ^  have 'aS^oV::!  nlr'Si.' 

V,m..  .mine,  '  ^  'H'  <  oinnieicial  (  aide 

INTERNAL  UTILITIES.',;;, 


j  coditioned  on  its  ai-ceplaiice 


from  the  ;-,faie  of  .\ew  5'ork  The 
|soxpreign  right'-,  of  the  separate 


turned  in  h,\  May  1.5th  lo  the  deiuv.!  | 
tarles  ill  exchange  f^r  certificates  rf, 


Cunutiii  Onicnl  BI<Ig. 

Montreal 

(.fiH-rul  Assurance  llhlg. 

Toronto 

“Tluj  Best  the 
Mines  Produce'' 


SOCEtiS 


state  were  so  great. 


fOi.'idiary  eompanirs  net  im-oiii'-  is  up  ;  depo.sil. 


jeopardize  .'iny  irr.ity  between  the  from  $815.6,53  *<>  $1. ('97, 338 


listed  on  the  Slock  Kxcl 
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RECEST  ISSUES 

City  of  Sherbrooke 

4J%  Serial  Bonds— 1935  -  1957 
Price:  100  and  interest 
to  yield  4.50% 

Quebec  Roman 
Catholic  Schools 

41%  Bonds— 1958 
Price:  102.08  and  interest 
to  yield  4.375% 

Shawinigan  Water  & 
Power  Company 

4i%  First  Mortgace  Bonds — 1987 
Price:  98. SO  and  interest 
to  yield  4S$% 

Canada  Northern 
Power  Corporation 

5%  Gold  Bonds— 1953 
Price:  98.90  and  interest 
to  yield  S.10% 

Compagnie  Gen^ale 
Tran^atlantique 

(FRENCH  LINE) 
Common  Stock 
Price:  871  flat 
(par  value  600  francs) 

Fttil  particulars  on  request 

RENE-T.LECLERC 

InesrpsiBtsO 

Msrstfvals*  Xtlk  St.  Jssnas  S8. 
QiMhscf  71,  St.  Pstar  St. 
(csTSBuaas  lai) 


OFFER  DEBENTURES 
OF  INURNATIONAL 
INVESTMENT  TRUST 

Issue  of  $6,000,000  by  London 
Canadian  Investment 
Corporation 

HAS  STRONG  BOARD 

Simultaneous  Offering  of  $4,- 
000,000  of  Preferred  Stock 
on  London  Market — Deben¬ 
tures  Carry  Warrants  For 
Conunon 


I  seem  cheap  In  five  years'  time.  — 
Flood,  Barnes  &  Co. 


Investment 

Consultation 


■^0  matter  how 
small  your  avail¬ 
able  funds  may  be, 
we  invite  you  to  make 
an  appointment  with 
a  member  of  our  firm 
to  diacuaa  the  invest¬ 
ment  of  it. 

By  so  doing  you 
incur  no  expense  and 
place  yourself  under 
no  obligatioa  to  us. 


Tclaphon*  ■  Elflla  4441 
for  M  afpointmnt 


R.  A.  I>AI.,Y  &  Co. 

taMITBD 

BANK  nP  TOBONTO  BtULDINO 

TORONTO 


The  Corner 

Stone 

r.vcry  important  build¬ 
ing  has  a  corner-stone, 
l.very  wise  man  con¬ 
templates  building  an 
I  .state. 

'l  on  also  can  build  an 
Instate  by  the  purchase 
of  Safe,  Sound,  Seas¬ 
oned  Securities  on  our 
Systematic  Monthly 
Saving  Plan. 
to  JCr. 


Announcement  -was  made  this 
week  of  an  offering  of  $6,000,000 
IX)ndon  Canadian  Investment  Cor¬ 
poration  twenty-year  414  per  cent, 
gold  debentures  carrj-ing  non-de- 
tachable  common  share  warrants  at 
the  rate  of  ten  shares  for  each  $1,- 
000  principal  amount  of  debentures. 
The  issue  Is  being  offered  by  Wood, 
Gundy  &  Company,  Limited,  and  it 
is  understood  that  offerings  will  be 
made  in  Canada,  United  States  and 
abroad. 

The  new  corporation  is  patterned 
I  along  the  lines  of  successful  English 
1  and  Scottish  Investment  trust  com¬ 
panies.  Its  assets  will  be  invested  in 
I  carefully  selected  government,  mu¬ 
nicipal,  public  utility  and  industrial 
bonds  and  shares.  Its  resources, 
tlierefore.  will  consist  mainly  of  se- 
I  curities  and  cash,  together  with  pro- 
!  fits  that  may  accrue  upon  investment 
!  turnover.  Its  revenues  will  be  de- 
j  rived  from  Interest  and  dividends  on 
!  its  holdings. 

i  'the  corporation  will  be  interna- 
!  tiional  m  Its  scope  of  activities  the 
i  directorate  including  Sir  Herbert 
!  Holt,  president;  J.  H.  Gundy,  vice- 
president;  .Julian  C.  Smith.  J . 
Mitchell.  W.  K.  Wilder,  Hon.  .James 
M.  Balfour,  Hon.  Arthur  O.  Crichton, 
j  and  Alexander  F.  G.  Watson,  the 
I  latter  three  members  comprLsing  a 
Ix)ndon  Advisory  Board.  Hon.  .lames 
I  M.  Balfour  Is  closely  associated  with 
1  a  number  of  investment  trust  com¬ 
panies  and  Is  chairman  of  the  Stock¬ 
holders  Investment  Trust  company. 
Limited.  Hon.  .Arthur  O.  Crichton 
is  manager  of  American  Investment 
and  General  Trust  Company,  Limit¬ 
ed.  and  of  Foreign  and  Colonial  In¬ 
vestment  Trust  Company,  liimited, 
and  In  addition  Is  closely  .associated 
with  other  British  Investing  institu¬ 
tions.  Alexander  F.  G.  Watson  Is  a 
member  of  the  firm  of  Rowe  and  Pit¬ 
man,  members  of  the  London  Stock 
Exchange. 

Carry  Common  Warrants, 

In  addition  to  the  offering  of  de¬ 
bentures,  it  Is  understood  that  offer¬ 
ing  will  he  made  In  the  Ix)ndonniar- 
!  ket  of  $4,000,000  par  value  of  5  per 
cent,  preferred  shares  and  th.at  the 
financing  will  provide  the  corpora¬ 
tion  with  cash  assets  of  $11,000,000 
at  the  commencement  of  business. 
As  the  investment  of  the  corpora¬ 
tion’s  resources  will  be  in  the  hands 
of  individuals  who  are  closely  as¬ 
sociated  with  International  invest¬ 
ments,  the  Corporation  w  ill  have  am¬ 
ple  facilities  for  profitable  employ¬ 
ment  of  Its  funds  In  the  Canadian, 
United  States,  London  and  Continen¬ 
tal  markets,  while  holders  of  the 
('orpor,at,ion’s  debentures  and  shares 
will  derive  the  benefits  of  diversi¬ 
fication  and  experienced  manage¬ 
ment  not  usually  obtainable  by  indi¬ 
vidual  Investors. 

Upon  completion  of  the  financing, 
the  outstanding  capitalization  will 
consist  of  $6,000,000  of  gold  deben¬ 
tures,  $4,000,000  par  value  of  .6  per 
cent,  preferred  shares  and  350.000 
common  .shares  of  no  par  value.  The 
common  shares  warrants  to  be  at¬ 
tached  to  debentures  will  entitle 
holders  to  receive,  without  co.st.the 
npeeified  number  of  comnven  shares 
on  the  date  of  the  declaration  of  the 
initial  common  share  dividend,  or 
earlier,  at  the  option  of  the  corpor¬ 
ation.  It  is  p^o^idcd  that  if  deben¬ 
tures  are  called  for  redemption, 
holders  will  have  the  riglit  to  de¬ 
tach  share  warrants. 

'I’he  debentures,  with  common 
share  warrants,  arc  being  offered  at 
100  and  accrued  interest. 
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Picturesque  Pat 
Burns  Sells  His 
Big  Packing  Plant 

Another  of  Canada's  pioneer  In¬ 
dustrial  concerns,  built  up  largely 
by  the  energy,  ability  and  pci-sonal- 
ity  'cf  one  man,  is  passing  into  the 
control  of  a  corporation.  It  is  an¬ 
nounced  that  Dominion  Securities 
Corporation  has  acquired  the  entire 
undertakings  and  a.ssets  of  F.  Burns 
St  C'o.,  Limited.  Calgary.  The  trans¬ 
action  is  reported  to  involve  up¬ 
wards  of  $15,000,000.  1  he  company 
has  issued  $5,000,000  of  common 
slock.  $4,000,000  of  preferred  and  $3,- 
000,000  of  bonds  of  which  $421,500 
have  been  redeemed. 

Pat  Burns,  founder  and  builder 
of  this  big  ranching  concern,  is  one 
of  the  picturesque  figures  of  the  prai¬ 
rie  West.  Associate  of  many  years  of 
Sir  William  Mackenzie,  for  whom 
he  handled  meat  contracts  In  the 
early  days,  he  has  been  closely  iden¬ 
tified  with  western  development. 
The  present  company  w'as  launched 
in  1800  at  Calgary.  It  has  had  only 
one  unprofitable  year,  but  has  never 
paid  a  cash  dividend  in  thirty-eight 
years;  all  surplus  earnings  have 
been  used  to  take  care  of  growth. 
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Bond  Brevities 


CO.NFIDE.N’CE  of  investors  in  the 
future  is  expressed  by  the  consider- 
abel  rise  which  has  taken  place  in 
the  values  of  Canadian  securities. 
Many  have  considered  these  figures 
to  be  high  but,  in  the  words  of  the 
president  of  the  Snn  Life  Assurance 
Company  of  Canada,  “Bona  fide  in¬ 
vestors  have  no  need  to  fear  the 
stock  markets,  either  Canadian  or 
American.”  This  authority,  who 
directs  the  policy  of  the  largest  buy¬ 
er  of  securities  in  the  Dominion,  is 
of  the  opinion  that  good  seoirities 
which  now  appear  high  priced  will 


THE  "Dnttle  of  the  Ylo’ds"  la  now 
being  Jolnod  In  the  high-grade  bond 
marUot.  Inveetore  are  ehowlng  n 
notlcoahlo  dilfllncltnatlop  to  bow  to 
the  behests  of  advancing  bond  pri¬ 
ces.  On  the  whole,  they  arc  waging 
a  doughty  fight,  and,  w-ero  It  not 
for  the  large  sums  for  rednvostment 
from  the  calling  of  hlgh-coupon 
Issues,  prices  of  gilt-edge  eecuritics 
would  show  a  sitill  easier  teiwienicy. 
There  is  a  ready  demand  for  indus¬ 
trial  lv>nds  with  speculative  featu¬ 
res. — Mol/ood,  Young.  Weir  &  Co. 

HOWE  LUMBER  CO. 
STOCK  OFFERING 

Montreal  Syndicate  Handling 
Issue — Company  Has  Record 
of  Successful  Operators 

Offering  is  being  made  by  a  syn¬ 
dicate  composed  of  Williamson 
Plow,  Limited;  Sod^te  G6n6rale  de 
Finance  Inc.;  Cooper  &  MacKenzie; 
Hamilton  &  Co.;  Warner  &  Co.;  La 
Corporation  d'Obligations,  T,t6e.;  L. 
G.  Brunnelle  and  E.  J.  L'Esperance 
&  Co.,  of  an  issue  of  $350,000  7  per 
cent,  cumulative,  sinking  fund,  first 
preferred  stock  of  The  Howe  Lum¬ 
ber  Company,  Limited,  at  a  price  of 
par  and  accrued  dividend  with  a 
bonus  of  1  share  of  no  par  value 
common  stock  with  each  2  shares 
of  preferred;  fractional  common 
shares  wdll  be  adjusted  at  $20  a 
share. 

The  Howe  Lumber  Company,  Ltd., 
is  a  recapitalization  of  a  company 
of  the  same  name  which  operates 
one  of  the  most  successfful  whole¬ 
sale  and  retail  lumbering  businesses 
in  Eastern  Canada.  withTthe  princi¬ 
pal  plant  and  headquarters  at  Three 
Rivers  and  a  branch  of  Shawinigan 
Falls.  In  addition  to  its  regular 
lumbering  operations,  a  feature  of 
the  company’s  business  is  the  fin¬ 
ishing  and  marketing  of  B.  fir 
and  other  Pacific  Coast  lumber, 

I  shipped  from  Vancouver  through 
I  the  Panama  (;anal  and  unloaded  at 
wharves  on  the  St.  Lawrence  less 
than  half  a  mile  from  the  plant  of 
the  company.  The  all-ocean  haul 
on  this  lumber  gives  the  advantage 
of  low  freight  costs. 

(•ronfh  In  Earnings. 

Since  the  organization  of  the  orig¬ 
inal  company  in  1923,  operations 
have  been  consistently  successful, 
each  fiscal  year  havln.g  shown  a  sub¬ 
stantial  improvement  both  In  sales 
and  in  net  earnings.  For  the  11 
months  and  10  days  ended  March  10. 
1928,  sales  aggregated  $1,198,870  as 
compared  with  sales  of  $319,519  far 
the  fiscal  year  ended  March  31,  1924. 
On  the  other  hand,  net  profits  for 
the  period  ended  March  10  this  year 
at  $31,112,  compared  with  only  $4.- 
462  for  the  12  months  ended  March 
31.  1921.  Based  on  figures  for  the 
period  ended  March  10,  1928.  earn¬ 
ings  would  have  been  equivalent  to 
almost  2V^  times  dividend  require¬ 
ments  on  the  first  preferred  stock 
to  be  outstanding. 

The  balance  sheet  of  the  company 
shows  net  assets  of  $585,032,  indi¬ 
cating  a  book  value  on  the  first  pre¬ 
ferred  stock  of  $167  a  share.  Upon 
completion  of  present  financing 
capitalization  of  the  company  will 
<-onsist  of  $359,000  seven  per  cent, 
cumulative  first  preferred  stock; 
$220,000  seven  per  rent,  eumulativc 
second  preferred  stock,  and  15,000 
shares  of  no  par  value  common 
stock. 

Application  will  be  made  in  due 
course  to  list  both  the  first  prefer¬ 
red  and  common  stock.s  of  the  com¬ 
pany  on  the  .Montreal  Curb  Market. 

LEASE  LANOyOR 
BIG  WAREHOUSE 

Victor  M.  Drury  Acquires  Site 
At  Halifax — Start  Con¬ 
struction  Soon 

St.  .lohn  Riirriin  Th,“  I'innnrlnl  Tlmr* 

.Saint  .lohn.  N.B.  It  has  been 
announced  from  Ottawa  that  the  De¬ 
partment  of  Railways  and  Canals 
has  leased  a  little  more  than  seven 
acres  of  land  owned  hy  water  at 
Halifax  to  Victor  Montague  Drury 
for  cold  and  dry  storage  purposes, 
the  lease  to  run  to  the  year  2026  at 
a  rental  of  $100  per  year. 

Anent  this  large  undertaking  it 
will  he  recalled  that  5Iessrs.  Drury 
and  Cowie.  some  time  ago,  planned 
such  a  plant  for  Halifax  but  con¬ 
struction  work  was  delayed  pending 
the  findings  of  the  Royal  Commis¬ 
sion  on  Maritime  1-Tsherlcs,  the  re¬ 
sults  of  the  investigation  hy  the 
commission  being  essential  to  deter¬ 
mine  the  nature  of  the  plant  con¬ 
structed.  Assurances  were  given,  at 
the  time,  that  this  project,  together 
with  the  other  large  plant  planned 
for  Halifax  hy  the  Maritime  I’ish 
Corporation,  was  only  delayed  t(hn- 
porarily  in  order  that  the  needs  of 
the  fisheries  may  he  fully  provided 
for  when  construction  is  put  under 
way. 

The  announcement  of  the  lease 
granted  by  the  Federal  Government 
will,  it  is  expected,  be  soon  followed 
hy  the  publication  of  the  report  of 
the  fisheries  commission. 


BIG  PROFITS  ON 
PAPER  CO.  BONDS 

St.  Lawrence  Bondholders  Had 
Attractive  Return  Over  ' 
Short  Term 


The  purchase  of  .St.  Lawrence 
Paper  .Mills.  I,td.,  l)y  new  banking 
Interests,  and  the  retirement  as  at 
•January  2.  1929,  of  the  outstanding 
funded  debt  of  the  exi.'iting  com¬ 
pany,  draws  attention  to  the  profits 
which  have  accrued  to  holders  of 
the  bonds  during  the  short  term 
since  they  were  issued. 

On  .March  17th,  1927,  an  offering 
of  $2,500,000  6V2  per  cent,  20  year 
first  mortgage  bonds  was  made  at 
a  price  of  99;  these  were  retired  on 
September  1st,  1926,  at  105.  $900.- 

000  of  6  per  cent,  first  mortgage 
bonds  were  sold  on  August  31,  1925. 
at  98.  and,  these  also  were  retired 
on  September  1st,  1926  at  105.  In 
the  first  case,  bondholders  made  a 
profit  of  more  than  6  per  cent,  over 
a  period  of  2V4  years,  while  in  the 
second  a  profit  of  7  per  cent,  ac¬ 
crued  over  a  period  of  only  a  year. 
In  addition,  holders  of  the  Series 
“A”  bonds,  offered  in  March,  1924, 
were  given  warrants  for  the  pur¬ 
chase  of  common  stock  at  $20  a 
share  on  the  basis  of  2  shares  for 
each  bond.  If  this  privilege  was 
exercised,  of  course,  a  very  substan¬ 
tial  profit  has  been  shown  in  the 
light  of  the  price  of  $110  a  share 
now  being  paid  for  the  stock. 

Stock  AVarraiifs  GiTeii. 

In  February.  1927,  $2,000,000  of 

614  per  cent,  debentures  and  $6,500,- 
000  of  6  per  cept.  first  mortgage 
bonds  were  paid  to  the  public  at  100 
and  98(4  respectively;  these  are  be¬ 
ing  called  in  on  January,  1929.  at 
102  and  105.  Debenture  holders  were 
given  warrants  for  the  purchase  of 
3  shares  of  common  at  $50  for  each 
bond  held.  Here  again  a  substantial 
profit  will  accrue  to  those  who  ex¬ 
ercised  the  warrants.  ,\n  issue  of 
$1,000,000  6  per  cent,  first  mortgage 
bonds,  sold  to  the  public  in  May, 
1927,  is  also  being  called  in  January. 
1929,  at  105. 

Taking  the  Series  “B"  first  mort¬ 
gage  bonds,  sold  in  August,  1925.  as 
an  example.  It  will  he  seen  that, 
with  an  enhancement  in  value  of  7 
points  during  a  period  of  12  months, 
the  return  to  the  bondholder  during 
the  year  in  which  the  bonds  were 
outstanding  totalled,  including  the 
6  per  cent,  interest,  13.3  per  cent. 


Preferred  and 

Common  Values 


BANKS  BID  FOR 
ONTARIO  ISSUE 

Leading  Canadian  Banks  Figured 
in  Tenders  For  $30,000,- 
000  of  Bonds. 


IVironto.  —  Tenders  for  the  issue  of 
$30,000,000  Province  of  Ontario  4% 
40-year  lnsta,lment  bonds,  due  May 
15,  1929-1968  Inclusive,  payable  In 
Canada  and  ,\ew'  York,  were  openefl 
.at  the  offices  of  the  Pronncial  Treas¬ 
urer.  Alternative  tenders  were  also 
asked  for  $30,000,000  of  4%  2-year 
trea.sury  bilks.  Both  tenders  were  for 
.New  York  delivery  and  pajment  In 
United  States  funds. 

Tenders  were  submitted  by  three 
groups  composed  In  alU  of  41  repre¬ 
sentative  Canadian  and  United  States 
financial  houses. 

The  40-year  InstaJanent  bonds  were 
awarded  to  a  group  headed  by  the 
Bank  of  Montreal,  the  price  paid, 
94.10,  representing  a  cost  to  the  prov¬ 
ince  of  4.415%. 

Follow'ing  are  the  tenders:  — 

Bank  of  Montreal,  Bank  of  Nova 
Scotia.  Dominion  Bank,  Kerr.  Flem¬ 
ming  &  Co.,  MoLeod.  A’’oung,  Weir  & 
Co.,  Ltd,  Matthews  &  Co.,  Ltd.,  Han¬ 
son  Bros.,  I'irst  National  Bank  of 
.New  Vork,  Bankers  Trust  Co..  Ix:e. 
Higginson  &  Co.,  Kissel.  Kinnicutt  &  | 
Co.,  Redmond  &  Co..  Clark.  Dodge  & 
Co..  Salmon  Bros,  and  Hutzler,  W.  R. 
Compton  Co.  and  .Northern  Trust  Co,. 
Chicago,  94.10  (instalment  bondsl  - 
and  98.69  (treasury  bills). 

Canadian  Bank  of  Commerce;  ; 
Royal  Bank  of  Canada:  Blair  &  Co.,  j 
Inc.;  R.  A.  Daly  &  Company.  Ltd;  | 
Equitable  Trust  Company.  N.  Y.;  , 
Halsey  Stuart  &  Company.  N.  Y.;  | 
Chase  Securities  Corporation;  Illi-| 
nois  .'Merchants  Trust  Co..  Chicago;  1 
Continental  National  Company.  Chi-  j 
cago;  First  Trusts  and  Savings  Bank. ' 
Chica,go;  Royal  Securities  Corpora-  - 
tion;  The  Atlantic-MerriH  Oldham  j 
Corporation.  Boston;  First  National 
Company  of  Detroit:  Guardian  De¬ 
troit  Company,  Detroit;  Marine  Tru.st 
Company.  Buffalo:  Fry.  Mills.  Spence 
&  Company;  Cochrane.  Hay  &  Com¬ 
pany.  Limited:  Minnesota  Ixian  & 
Trust  Company.  .Minneapolis;  Wells. 
Dickie  &  Company,  Minneapolis, 
93.133  (Instalment  bonds)  and  98.378 
(treasury  bills). 

National  City  Company  Ltd;  Wood. 
Gundy  &  Company  TAd;  A.  E.  Ames 
&  Company  Ltd:  Dominion  Securi¬ 
ties  Corp.,  Ltd;  Guaranty  Company 
of  New'  A'ork.  90.4087  (ins.tai!ment 
bonds)  and  97.1468  (treasury  hills). 
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^  T7iqjrare  as  good  as  cash 
And  far  safer 
Issued  by 

The  Royal  Bank 
of  Canada 


James  Richardson  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 

Direct  prirate  wires  in  Canada  connecting  intermediate 
points  west  to  the  I’aeific  Coast  and  east  to  Montreal,  and 
in  the  United  States,  New  York  and  Chicago. 

Montreal  Toronto  Kingston 

Brandon  Moose  Jaw  Saskatoon 

Edmonton  Winnipeg 


Editor,  The  Irinanclal  Times: 

Rc.  St.  Lawrence  Paper  Co. 

On  page  3  of  your  issue,  l  read: 
“Preferred  Shareholders  again  dis- 
•satisfied  with  treatment".  .^peaking 
lery  feelingly  as  a  preferred  sliare- 
iiolder  my.self  I  quite  concur  with 
your  heading  of  this  paragraph.  1 
was  induced  by  an  invo.stment  house 
to  take  for  me  a  considerable  block 
of  ibis  preferred  stock,  accepting  the 
high  rate  of  interest  as  an  offset  to 
what  might  turn  out  to  be  a  more 
or  less  risky  investment. 

Certainly  something  must  he 
wrong  in  the  worlis  somewhere.  If 
common  stock  is  wortli  110  then  8% 
preferred  stock  should  be  worth  the 
same  price  as  any  other  good  8% 
preferred  stork.  If.  on  the  other 
hand,  the  preferred  stock  dividend  is 
not  being  earned  then  the  common 
stock  is  certainly  not  worth  110  or 
an.vthing  like  it.  and  yet  the  direc¬ 
tors  say  the  company  is  in  such 
glorious  circumstances  that  110  can 
he  paid  for  the  common  stock  hut 
they  turn  to  the  preferred  share¬ 
holders  in  the  same  hreath  and  say 
the  company  is  in  such  poor  circum¬ 
stances  that  your  8''l  preferred  is 
only  worth  125.  eonsiderahly  Ips.s 
than  other  good  2%  preferred  stocks. 
Are  the  directors  putting  over  a 
deal  at  the  expense  of  the  preferred 
shareholder.s  or  where  is  the  nigger 
in  the  wood  pile  ?  Certainly  S'"!- 
preferred  at  125  and  common  at  110 
is  not  in  order  and  requires  some  ex¬ 
planation.  Though  the  preferred 
shareholders  may  not  have  voting 
control  of  the  common  they  are  en¬ 
titled  to  have  their  agreements  with 
the  company  carried  out  with  the 
same  fairness  as  is  accorded  to  the 
common  shareholders.  With  that 
sentiment.  1  think,  Mr.  Editor,  you 
will  agree. 

PREFERRED  SHAREHOLDER, 

Tile  writer  seems  to  draw  no  line 
between  the  value  of  a  dividend  pay¬ 
ing  stock.  ,and  the  speculative  value 
of  no  par  value  common  stock,  that 
has  never  paid  a  dividend  and  which 
also  carries  the  voting  control  of 
the  company. 

The  point  is  made  that  the  specu¬ 
lative  Investors  in  the  common  sloe's 
of  tlic  St.  laiwrence  Paper  Mills  Lim¬ 
ited.  arc  the  ones  wlio  put  the  price 
to  110  and  maintained  it  between 
100  and  110  for  nearly  a  year. 

Under  normal  market  conditions 
$125  would  undoubtedly  be  regarded 
as  a  splendid  price  for  an  8''l  pre¬ 
ferred  stock  but  the  holders  feel 
that  values  are  not  normal  and  that 
they  should  share  in  the  benefits  of 
present  high  values. 


EAEY  OFFERING 
BY  ELEVATOR  CO. 

Goderich  Elevator  and  Transit 
Company  Splits  Stock 
Nine  For  One 


First  Mortgage  Bonds 
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We  have  a  nucaber  of  select  offerings,  attractive  both  from  the  stand¬ 
point  of  yield  and  security. 

Write  or  telephone  for  our  list. 
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At  a  recent  meeting  of  the  Goder¬ 
ich  Elevator  &  Transit  Co.,  TJmited. 
the  outstanding  .shares  of  the  com¬ 
pany  were  split  nine  for  one.  Tt  is 
understood  that  a  substantial  block 
of  stock  was  purchased  hy  hanking 
interests.  A  public  offering  is  ex¬ 
pected  in  the  course  of  a  few  days. 

It  is  interesting  to  note  l.hat  this 
company  which  is  tlie  oldest  estab¬ 
lished  elevator  in  Ontario  —  put 
through  more  grain  -ex-lake — last 
year  than  any  other  upper  lake  port 
elevator.  Dividends  have  been  paid 
contintiously  since  1904.  Toronto 
milling  Interests  will  undntibtedly 
have  added  representation  on  the 
new  board. 

The  management  will  remain  iin- 
eh.anged.  G.  I,.  Parsons,  who  has 
been  general  manager  for  the  past 
fifteen  years  continuing  in  that  of¬ 
fice.  i 

.‘^oeietO  GAnfrale  de  I’inance,  Ine..  1 
and  Williamson.  Plow,  Limited,  man-  ’ 
agers  of  the  syndicate  which  made  ■ 
an  offering  of  7%  preferred  stock  of  - 
the  Howe  liUniher  Company,  iJiuit- ' 
ed,  report  that  the  issue  ha.s  been  j 
w  ell  received  hy  investors  through- 1 
out  the  province.  ' 


Royal  Financial  Corporation 

Limited 

INVESTMENT  BANKERS 


840  Hastings  Street  West 
VANCOUVER,  B.C. 


291  Garry  Street 
WINNIPEG,  Man. 

723  Fort  Street  Canada  Life  Building 

VICTORIA,  B.C.  CALGARY,  Alta. 

Imperial  Bank  Annex 
EDMONTON,  Alta. 

A  purely  Western  Canadian  organization 
confining  its  activities  solely  to  the  buying 
and  selling  of  investment  securities. 

E.  B.  McDERMID,  Managing  Director 


Do  You  Wish  to  Borrow  Money? 
Beware  ^^Front  Money^*  Schemes 


There  has  been  developed  a 
scheme  of  milking  legitimate  busi¬ 
ness  houses  through  offering  to  aid 
them  in  re-finaneing  their  business 
org.snization.  according  to  a  recent 
announcement  hy  the  Better  Busi¬ 
ness  Bureau. 

It  Is  styled  the  “front  money" 
sehcmc.  whereby  ,a  clever  and  none 
too  scrupulous  promoter  purport.s  to 
become  the  intermediary  for  raising 
new  funds. 

Through  alleged  channels  of  stock 
distribution  and  purported  analyti¬ 
cal  and  other  departmental  services 
w'herehy  they  promise  to  improve  the 
company's  technical  financial  situa¬ 
tion.  the  men  behind  the  “front 
m  ney"  outfit  aippear  to  offer  all 
avenues  for  putting  the  business  in 
a  healthy  financial  condition.  This 
work  will  be  done  after  the  all-im¬ 
portant  contract  has  been  .signed, 
the  consideration  usually  being  as 


high  as  the  promoters  feel  they  can 
obtain.  '  • 

This  contract  is  in  reality  only  a 
receipt  for  money  advanced,  the  pro¬ 
moters  agreeing  o.nly  to  use  their 
be.st  cff'crts  in  aiding  the  company. 
I.ater  the  "front  money”  experts  in¬ 
duce  discouragement  by  picking  all 
sorts  of  flaws  in  the  information 
given  by  the  company  when  the  con¬ 
tract  was  signed.  The  “front 
money”  concerns  liave  never  adver¬ 
tised  the  names  of  the  firms  they 
state  they  ha\c  financed  success¬ 
fully. 

MORE  OKDKILS  FOR  KRID((F.  j 

Plans  for  a  new  government  at  | 
Ottawa  to  cost  around  $5,000,000. 
probably  means  another  substantial 
order  for  Dominion  Bridge.  There 
is  also  a  big  religious  institution 
projected  in  Montreal  and  several 
big  apartment'  house  buildings. 


A^eip  Issue 

$2,356,000 

CITY  OF  CALGARY 

Sinking  Fund  Debentures 

Principal  and  semi-annual  interest  payable  at  the  chief  office  of  the  Bank 
of  Montreal  in  Montreal,  Toronto,  Winnipeg,  Rcgin^,  Calgary, 

Edmonton,  Vancouver,  Halifax  and  Saint  John,  N.B. 

Denominations,  $1,000,  registerable  as  to  principal  only. 

Legal  Opinion:  E.  G.  Long,  K.C. 

These  debentures  are  issued  to  refund  $2,300,000  7*^0  bonds  maturing 
1st  June,  1928,  and  are  a  direct  and  binding  obligation  of  the  City  of 
Calgary  at  large. 


Amount 

Maturity 

$  600,000. 

March 

I3th,  1935 

156,000. 

Nov. 

26th,  19.37 

1,314,000. 

March  13th,  1945 

186,000. 

Nov. 

26th,  1947 

100,000. 

June 

1st,  1958 

Price 

97.94  and  accrued  interest  yielding  4.85% 
97.36  and  accrued  interest  yielding  4.85% 
96.54  and  accrued  interest  yielding  4.80'^^ 
96.23  and  accrued  interest  yielding  4. 80*^0 
96.02  and  accrued  interest  yielding  4.75% 


APPLICATIONS  WILL  BE  RECEIVED  BY  THE 

BANK  OF  MONTREAL 

AT  ANY  OF  ITS  BRANCHES 


,.Rv 
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THE  FINANCIAL  TIMES,  MONTREAL.  MAY  11.  1928. 


PROPOSE  CHANGE 
IN  CAPITAL  OF 
COnON  MILLS 

TTire«  Classes  of  Stock  to  Be  Re¬ 
placed  by  Debentures 
and  Common 


Partner  in  Moat  &  Co. 


WRITE  DOWN  PLANT 

Preferred  Stock  Gets  $50  of ; 
Shares — Arrears  to  Be  Wiped 
Out. 


iWEST.  GROCERS 
i  EARNINGS  ARE 
RUNNING  AHEAD 

Sales  Improving  and  Bank  Loans 
I  Are  Being  Further 

Reduced 

CHAIN  STORES  SUCCESS 

In  prcpontlng  to  shareholdpra  a 
the  annual  meeting  of  Western  Gro¬ 
cers.  l.td..  the  annual  rerort  for  the 
year  IP27,  pre.sldent  W.  1’,  Utley  an¬ 
nounced  a  continued  improvement 
during  the  flr.st  (|u.irter  of  this  year. 
Ivoth  in  earnings  and  in  financial  po- 
.sition.  The  formation  of  the  inde¬ 
pendent  chain  of  Ued  and  White 
Stores,  e.stahli.shed  hy  the  company 
about  a  year  ago.  is  proceeding  sat- 


I'ollosvlng  upon  persistent  reports 
of  a  purchase  by  leading  textUe  or  , 
rubber  Interests  of  Canadian  Con-  i 
nceticut  Cotton  Mills.  Ltd,,  of  Sher-  ^ 
brooke,  which,  if  negotiations  were 
ever  carried  on.  has  apparently  fail-  |  ,  ,  i  .  isfactorily.  and  the  movement  is 

e^.o  mlterUlre  announcement  was  j  ^  .t  > ,„„^nt  of  both  the 

’  '  *  neek  that  a  admitted  to  p.irtneis  i  p  in  e  j,,,,,]  p,  onstonners.  .Mr. 

srheme^’'of"%niita^“  reorganization  ;  n,7mPors.”  Montreal  ‘stock  mniarks  were.  In  part,  as  fol- 

Jnd  ^rbo"  iS  ‘‘•A'oonslder.able.ncrease  in  s.ales 

ers  of  the  company  at  a  .special  _  j’/'t  faot  of  that. 

meeting  to  be  held  on  the  same  date  i  o  .  .  a  .  wmi  outstanding  accounts  receivable 

-'""'  HUNT  SALES  AGAIN 

The  proposed  plan  provides  for  an  ,  r Vn  1  IIPIAIT  " 

REVEAL  EXPANSION  "n'.rm.-  ..,o  y^r. 

par  common  stock  for  each  existing  I  _ _  concrete  warehouse  at  The  Pas. 

share  of  S  per  cent,  preferred,  and  ^  ,  Almn.t  Per  r**nf  M-m'<oba.  eonsfstlng  of  two  storeys 

1-10th  of  a  share  of  no  par  common  |  Increase  of  Almost  .3.1  t^er  L-ent.  hasenient.  on  a  spur  track.  The 
for  each  share  of  ci.iss  "V'  and'  to  Date  This  capital  expenditure  has  been  .iiisti- 

<  lass  “B"  stock  nnw  outstanding.!  Year  recent  developments  In  the 

Under  the  plan.  arre.ars  on  the  pre- j  North  Country,  and  added  business 

ferrod  stock,  amounting  to  24  peri  Hunt's  l.imiit  d  which  coming  to  us  hy  bring  equipped  in 

cent,  will  he  cancelled  hy  the.  ex- |  .  j  handle  the  business  on  a  satlsfar- 

change.  Upon  completion  of  capital  conducts  a  chain  of  candy  stores  and  , 

reorganization,  if  ratified,  outstand-  fpa  rooms  in  Toronto  and  Hamilton.  •  ••pari  riebt  losses  In  1027  were  kept 
ing  capitalization  of  Canadian  '  on-  32.12  per  cent  grc.iter  for  th*>  low.  .and  with  the  shorter  terms  on 

nertieiit  Cottons  will  eonslst  of  .$1.-  ^023  ijinn  for  which  we  are  now  .celling  to  onr 

500.000  of  5’s  per  cent,  debentures  ,  corresponding  period  o*'  1027.  cn.stoniers.  should  keep  down  credit 
and  73.S.06  shares  of  an  authorized  ^  rompany  is  expanding  hy  losses. 


oper.ited  for  18  years.  It  Is  the  In¬ 
tention  to  malnt.'iln  branches  at  'Wrl 
land  and  '^ridgeburg 

One  Class  of  .Stock. 

The  terms  of  the  purehase  of  the 
trust  company  have  received  the  ,ap 
proval  of  the  Supreme  Court  of  On 
tarlo.  and  the  Attorney-Generars  Pe-  j 
partment.  which  has  charge  of  the  j 
government  supervision  of  loan  and  I 
trust  companies,  has  lent  Its  ro-pp- 
eratton  In  faciUt.iting  the  transfer 
of  ownership  and  management. 

The  authorized  rapltal  of  the  Ft 
nanclal  Corporation  Is  .$.500,000.  all 
ordinary  shares,  there  being  no  pre-  1 
ferred  stork  or  bonds.  .Almost  three- I 
fifths  of  this  Slim  has  been  sub 
scribed.  It  is  the  Intentlen  of  the  1 
company  to  issue  all  of  its  present  : 
capital  and  then  to  apply  for  an  In¬ 
creased  authorization,  so  that  w  ithin 
another  year  or  two  It  will  he  a  mil-  1 
lion-dollar  Institution,  fully  paid-up. 


HUNT  SALES  AGAIN 
REVEAL  EXPANSION 


was  made,  hut  in  the  fact  ('f  that, 
the  outstanding  accounts  receivable 
were  on  a  lower  gasis.  .and  this  was 
breught  about  hy  the  sliorter  terms 
we  are  using  when  .selling  out 
gond.s. 

"During  the  year,  we  built  a  small 
ennerete  warehouse  at  The  Pas. 


and  73.S.36  shares  of  an  authorized 


ino.oon  shares  of  no  par  ''a'”'’  ,iiree  new  .stnve.s.  One  of  "A  lear  ago  we  started  organiz 

mon  stork.  Thus  will  compare  js  on  King  Street  Ka.st,  in  Ham-  ing  the  ret.ail  merchants  located  in 

an  existing  capital  outstanding  1  ...  n-,.  nc.ir  Rich-  our  territorv  Into  a  chain  called  the 


For  rreferred.  1  Toronto  store  at  .TMI  Yonge  house,...  fhe  plan  has  worked  nut 

A  letter  to  shareholders  over  the  1  p^reet.  Is  also  being  enlarged.  particularly  well,  .and  the  retailers 


signature  of  II,  L.  Biirrage.  pre.sl- 
dent  of  the  eoinpany.  and  L.  W.  L 


An  important  change  in  poliey  has!  bare  taken  to  this  plan  eagerly. 

yy.oa..  y,  iti,  locooct  i o  I  M H 11  .v  o?  ttic  hetfor  merchants 


(lent  01  tne  eoinpan>.  ana  i,.  ».  j-ecenflv  been  made  with  respect  to  'inny  o.  me  unic,  merenam.'. 

Page,  .secretary,  contains  a  balance  jpe  di.strthutton  of  candles.  Hereto-  throughout  the  coiinfry  have  gi^eIl 

sheet  as  at  February  J1  1928.  show-  i  ,heir  support,  and  In  the  ma.ior- 

ing  the  po.sition  ot  the  company  |  comnanVs  own  stores  hut'  to-  by  of  Instances  the  retailer  is  much 
after  giving  effect  to  the  |  ^^-ards  the  end  of  l'i"7  experiment.s  PlfA.'cd  with  the  plan  and  are  really 

changes.  This  balance  ''beet  shows  ,  '  estahlishin-  agencies  the  ones  who  are  bringing  new  mem- 

a  hook  value  of  $24. 78  for  the  in  esiaoiisnin.,  agencies  -  ,  - - ,  ,  .. 

common  shares. 


BIG  CONTRACT  FOR 
P.  LYALL  COMPANY 

Get  $20,000,000  Order  For 
Public  Works  in  South 
America 

For  some  lime  past  It  has  been 
known  that  P.  Lynll  (.'onstniction 
Company  have  been  in  negotiation 
with  the  Government  of  t'olonihia. 
in  South  .America,  for  a  large  con- 
trael  for  the  construetlon  of  various 
■piihlir  work.’.  The  amount  involved 
is  understood  to  he  in  the  neighlior- 
ho'd  of  $20,000.(100. 

The  marked  strength  In  Lyall 
stork  In  recent  week.s  has  been  due 
to  the  heltef  that  the  rnmpan.v  was 
praeticallj  assured  of  ohiaining  the 
enntraet.  hut  heretofore  it  had  not 
been  definitely  reported  that  the  d^al 
was  rlosed.  The  Financial  Tonies 
learns,  however,  the  award  ha.s  now 
been  made  and  that  the  Lyall  I'l-nn- 
pany  will  prooeed  with  the  work 
within  a  short  time 

it  Is  .sf.nted  fh.Tf  the  pre.'^ent  c  in  ; 
tract  forms  a  portion  of  a  l.irgepro  , 
gram  of  construction  which  will  be 
carried  out  in  coioinbla.  The  fo.tal 
amount  to  he  expended  will.  If  is  un 
derstond.  reach  .n  figure  of  around  ' 
$80,000,000.  and  it  is  expeeted  that 
the  L.vall  t'ompany  will  partioipat.e  i 
to  a  large  extent  In  the  eonfracLs  j 
that  will  be  awarded  l.iter  on.  , 


'BRASS  FOUNDRIES 
I  IN  NEW  MERGER 

I  National  Bronze  Co.  is  Absorbed 
I  by  TTie  Robert  Mitchell 
I  Company 

The  •Robert  Mitchell  to.  Limited, 
of  Montreal,  has  purchased  the  Na¬ 
tional  Bronze  ('o.,  Limited,  of  the 
I  same  city.  The  last-mentioned  eom- 
'  pany  is  a  large  manufacturer  of 
hearings  for  railway  and  street  cars 
;  and  by  this  acquisition,  The  Robert 
'  Mtleliell  Company  rounds  out  Its 
own  line  which  consists  of  brass  and 
bronze  fittings  for  Hie  Interior  of 
'railway  passenger  ears,  arehitec- 
tiirnl  bronze  and  wrought  Iron  work 
and  pliiniblng  supplies.  The  piir- 
rhase  involves  no  new  financing  for 
i  The  Robert  .Mitchell  Company. 

One  of  the  most  valuable  features 
of  the  deal  for  The  Robert  Mitchell 
Company.  Limited,  is  the  acquisition 
1  of  the  services  of  Harold  .1.  Roast, 
j  under  contract  for  a  term  of  years 
,  as  chief  metallurgist  and  chemist. 

!  Mr.  Roast,  who  was  president  and 
founder  of  the  National  Bronze 
Company,  is  reputed  to  be  the  best 
aiitliorliy  in  Canada  on  the  metal- 
:  Iiirgy  of  non-ferroiis  alloys  and  will 
!  ha\e  teclinlcal  direction  of  the  oper- 
I  atioiis  of  The  Robert  Alitchell  Com- 
(  pany. 

INITIAL  DIVIDEND^ 

C.W.  LINDSAY  CO. 

!  A  dividend  .at  the  rate  of  6’,2%  Pff 
j  annum  on  the  preferred  stock  for 
I  the  quarter  ending  May  31.  1928.  has 
I  been  declared  by  C.  \V.  Lindsay  & 
'Co..  Limited.  This  is  the  first  divi¬ 
dend  pa.id  by  this  company  following 
the,  purchase  of  its  securiUes  hv 
i.lnhnston  and  Ward  and  their  sale 
i  to  the  investing  piihllc. 

The  dix-idend  Is  payable  to  share¬ 
holders  ef  record  Alay  19.  1928 
<  ifflcers  of  the  company  report 
excellent  progress  in  all  their 
.stores,  which  are  situated  In  nine 
different  rentres  In  eastern  Ontario 
and  Qiiehee,  Sales  for  April  of  this 
.rear  sho*wed  an  Increase  of  approx¬ 
imately  2n''r  over  the  same  month  of 
last  year.  This  follows  similar  in¬ 
creases  in  February  and  .March  over 
fhe  same  months  of  last  year. 


LONDON 

1755 


MONTREAL 

1775 


Henalab  Ctibb,  Int 
Founder.  I77.S. 


VISITORS  to  town  should  take 
the  opportunity  of  replenishing 
their  wardrobe  from  Gibbs.  Always 
an  authority  on  dress  there  is  never 
any  question  es  to  style  or  quality 
whether  you  chose  a  tic  or  a  com¬ 
plete  wardrobe. 


GIBB  &  CO. 

LIMITED 

148  ST.  JAMES  ST.' 

TFI,.  MAIN  1889 

Visitors  to  Toicn  Cordialh  Invited 


Admiiistration  and  Trust  Company 

(Sodete  d' Administration  et  de  Fidude) 

ADMlNtSTRATOflS  AND  TRUSTEES 
(EstahHslied  in  1002) 

35  ST.  JAMES  STREET  -  -  MONTREAL 

t  retllt  F  onrlrr  Frnnro  C'nnndlrn  Biitidinc.  Tripphone  II  Arlioiir  ling 

BOARD  OF  DIRECTORS 


sin  iioRMisn**;  i.ArnnTn. 
Monlreal.  Ppp.»ldri>l. 
K.B.r.r. 

MARTIAI.  CHr.XCAl.IF.n. 
raria. 

X  ICOMTE  B.  DF,  Rni  Sir.FPB T. 
Montreal. 

Hn\.  ^-AR^IS<(E  rERODEAr. 
fluehec. 

HOlf.  T,.  A.  n.AX'IO, 
Montreal. 


I  MARI.F.9  I  AIIE\  ICXWr.ns, 
Part.-,  t  liT-Prealdrnt. 

TA.M  REPE  BIEM  IIM  , 
Montrrnl. 

RON.  Ronni.PIIE  T.ESIIET  I, 
xiontrenl. 

HON.  TROXIAS  rHAPAIS, 
Qiieheo. 

ARXI.A\n  CHAPI'T. 
Montreal. 

.T09EPH  SIROfS.  N  P.. 
Quehee. 


General  Manaseri  .T.  THEO.  I.ECEERC. 
Serretoryi  J.  C.  BROSSEAF. 


in  various  Gntario  towns  where  the 


hers  and  advertising  it  so  that  addi- 


coinmon  share.'.  nr.  efnr ,-  Tiiiu  nrnvort  tional  members  are  coming  to  ti? 

Taking  the  new  common  stock  at  I  ha.  no.  tor..-.  Thi.  proxed  movement  is  co- 

,u:_  fi„,,rp  onri  the  S50  nar  value  of  '  ■‘■o  successful  that  permanent  aeen-  ron-siami  .  ine  ,  .  . 

tms  tigiire  ana  tne  e.iu  par  xai  le  oi  •  n-natr,-.  onH  operative  to  a  large  extent  and  con- 

dehentiires  at  $4.x,  pre.erred  1  -N  ,  ,  havo  hcpn  e  -mhHched  In  •‘'’•"t''  if  operating  the  reta.il  stores 

holders  will  receWe  securities  ot  as  a  chain  hut  having  the  .'tores  in- 

valuo  of  nearlx  .'.e  in  exchange  oi  '  .  '  '  v,,-  These  dividiially  owned  and  managed.  The 

each  share  of  preferred  now  ‘’''V  i  ‘  ^  ^  company  acts  a,'  hii.ring  agent  for 

stamiing  .  .  ..nj  the  retailers  and  supplies  them  with,  i 


The  letter  to  shareholders  re-  :  pliep  nf  randie.<  weekly,  and  are  ex- 
views  in  detail  the  situation  xvhifh  !  pected  to  add  materially  to  sale.'. 

led  up  to  the  point  where  the,  di-  j  —  - 

rectors  decided  that  it  xxa.'  In  the  pi^ri  AiAAn  PIITIIAP 

S',irx:'7„^',:,'’:,,r'’r>„t^iSEE  GOOD  FUTURE 

ganization  of  the  capita  I  structure  j  «TA17  i  DAATI 1  PA  i  f 
on  .a  basis  whieh  would  hold  out'  IvllyA  \|  Ml  1/1  I  l|/l| 
hope  of  permitting  the  company  to  ^  lll/TA  UvVIlA  vl/Au 

make  annual  distribution.'  to  its  .  -  - - 

shareholders.  ■  Ncxv  Market  Being  Developed 

It  is  pointed  out  that  a,'  of  April  i  II.*  r«.- 

1.  1928.  dividends  on  the  preferred;  Throi^h  Use  lor 

stock  were  in  arrears  to  tho  amount  Smelting 

of  $7$(t.(^'''(i.  and  no  dividends  on  the  ; 


all  of  their  grocery  requirements,  i 
and  it  has  so  w  orked  nut  that  it  ' 
.saves  manv  ex-penses  in  the  rpera-( 
tion  of  your  company's  htisines.s  and 
is  so  built  up  that  if  save.;  many  ex¬ 
penses  in  the  operation  of  the  retail 
store  in  one  w-ay  and  another, 
tfay  ttperafe  Own  Stores, 

"There  are  some  inralities  '.'.here 
we  are  unable  to  .secure  tlie  righl  j 
kind  of  repre.senlatifin.  In  sUeli  dis-  I 
trief.s.  the  Red  and  White  operaters  j 
have  a.'ked  the  compan.v  to  put  in  i 
and  oner, iff  it,-  own  Red  and  White 


Vi  this  issue  has  been  over  subscribed  this  advertisement  appears  as  a  matter  nf  record  only. 

NEW  F.NSrF, 

$2,500,000 

Foreign  Po'wer  Securities  Corporation 

LIMITED 

6%  Cumulative  Participating  Preferred  Stock 

Dividends  arrme  from  May  1st,  1928,  and  are  payable  quarterly  on  the  15th  of  February,  May.  August  and  November.  Preferred  as 
to  dividends  and  ass«s,  and  participates  with  the  common  stock  of  the  Company  up  to  $7.00  per  share  per  annum.  Redeem¬ 
able  in  whole  or  in  part  at  the  option  of  the  Company  at  any  time  on  thirty  days’  notice  at  105  and  accrued  dividend. 

TRANSFER  AGENT  :  Montreal  Trust  Company 
REGISTRAR  ;  Royal  Trust  Company 


CAPITALIZATION 


common  stork  could  he  considered  8t.  .lohn  nurr.sn  Tlir  Hn.nnri;il  Time*  [  nijjllf 


until  these  arrears  and  arenied  pre-;  Faint  .lohn.  NB  In  m  addro-s  undei-  con'ideraf inn  for 

ferred  stuck  sinking  fund  payments.  :  at  New  (M.asgow  .  (leorgc  f)  'Me-  ,,,,,,,  j,..  .r.,,,-  directors  In 

amounting  on  .Tantiary  1.  1928.  to  '  Poiigall.  H  ?:c  ,  xr.!-;.!.'  ..  forme;-  chmf  ^j-inueh  as  r-omnany  owned  Red  and 
.8] .7.'iii.iiiiii,  additional  were  macle  '  engineer  of  Re.scu,  who  lias  .just  re-  nni  <nnfii,-(  -..-itii 


has  hern  under  consideration  for  ' 
romc  tiiuo  h.v  ;ou!-  directors  fn  j 


.91 .7.'ii''. "(''(',  additional  were  ina'lc 
good. 

Ilediire  I’lant  Y.tIiio, 

The  prupoprd  plan  no?  unly  c;il!.- 
fiu-  recun.struction  of  ihe  c:ipit;.l  imt 
also  fit-  tho  reduction  of  the  depre¬ 
ciated  laiiie  of  fhe  plan:  to  .'2. "'(".- 
null,  tpe  rediiction  of  in'.  e.Uiurut..  ::t 
:'-!ierhro(>k e  Housing  t  ouijian.i  to  a 
hod'n  \,'i!uc  of  .8 ! .  ;,nfl  tlic  .setting 
up  of  a  rrse;-vc  of  .'■'.'.io.ooo,  \\:lh 

liic  red-o-to.n  in  plant  val'ie  -t  i.s 
expected  th.'o  the  annual  dcjii-ocia- 
(ion  I  ita.rgo  will  t.s  ,t;,o,oo  t  instead 


4%  Cumulative  Participating  Preferred  Stock.., 
Common  .Stock  of  no  par  value . 


Authorized 
$5,000,000 
3.50,000  shs. 


Issued  and 
to  be  Issued 

$5,000,000 

125,000  shs. 


,  I  White  .'store.'  ivntilri  nnf  ennflici  xvith 

turned  from  an  inspeciton  ot 

p.aiit  nf  ibe  nriic  t  oppe,-  .  ompany  |  ,1  i r.sct -irs  look  on  the  pro- 

'  ;4t  Tvoiivn.  I  (J..  ff.,1  f»!  iHil;  f  * 

•  hrnn::  n.-ofi  -n  t’lo  p-o  . 

,  I-  1  1  thr  pnijr’l  itntrnirnt  w  • 

rr-<  iUlfl  Iho  -ijt'-T'^s  ;irhlP\otI  lio  ,  ,  .  ,  ,  . 

t-ttid  i'  O'-  p.ar.-.  ttl,,-  intere-,  ,o  Nova  "'  know  that 

, Scoria  when  inrrc.t.ed  coal  ottlptil  r'‘', 

is  Itctng  .on.sitleved  Nova  .stcoi;.,  -i"" '  redmlion,.  in  our  batik, 
itiel.  he  adde.i  i;-  a  d  m '' ra  h!  V  .-uiled 

to  siich  It  e-.  ’  i  'l'ca,se  m  hu'uiess.  reflect,'  crerlif  t" 

Krotit  rrede;  icktoti.  N"  H  .  .  nmc,  ■  rg-inizatiou  and  i'  probably  due 

the  annotirrenieiii  of  the  i to  ot  po -.-i -  I  fact  that  good.'  to  Red  and 

f  ion  of  the  Mott  nr  a  imla  le  s;i,ip|i ;  n  -  i  h  it  e  (  h.ti  ii  istores  go  riut  on  a  seven 


ri-llri  ,|edio-'e.]  d'lrin"  e-oh..r  ''rimpan;..  t.td..  with  ti  pi  ta  I  of  i 'iTV  .\r;  RrtJ  and  White  niem-  , 

■  ,  ■  -  uofl  fo  cairf  on  oiininr  onrr.a  'her.-  are  added  ?o  our  rliain  (and 


the  p-i-;!  Ih-ec  veit-.  $2.50.000  to  cairr  on  mining  .  . .•  .  . 

The  I.'  ta  i-  te.-t  .  i-e-ole  ]  Iv  the  'i<'ir.,sal  Mnuntaindaie.  King.-  i  min t v ,  I  ' hesc  are  coming  to  ns  const .1  n t ly ) 
d, recto's'  and  it  i.-  pot nted  ' -oi’t  that  The  i  "  would  seem  that  we  are  in  fair 

j,  ,.p,  fiMo-iii'c  \ot.-  of  at  "o'V  names  appearing  as  incorpora-  way  to  make  .still  furlher  reductions 

’east  pe-'ceiii  of  the  hires  re-  I'"'"'  ore  thn.se  of  the  solieitor  for  |  in  our  hank  loan,  a.s  well  a'  in  utir 
p'lmsenferi  in  person  or  |.v  prow  at  ! 'he  inrorporators  and  hi.-;  elerk  and  laecoiints  reeeiv:,,t,!e. 
the  fo-theomip-,;  meenn-g,'  '  ;  stenographer.  ■' V'ui  w  li  1  a  Iso  bn  gh,d  lo  hear  t  hat 

■fogether  with  the  :>  It  noil  nee. pen  I  j  IfiTixori  Hoard  Reels.  -sole'  fo-  the  ttrsi  i|iiarfcr  of  the 

.'f  the  propose.!  plan,  Ihe  empan.v:  The  first  meeting  of  the  Advi;,o;-\ 

Imr.  -ued  financial  .sl.-itement  for  ,  Poard  on  Fuel  tn\ e.si  igafion  foi-'  'l"o’'ter  o,  1'....  Also,  Hie 

Hu-  ..exeniceii  tnonH-'  ended  l-'ehni-  ;  Nova.  Srotja  .-i.al  wa'  held  tecent'x  '  f  a rnin g.;  foi-  the  first  qiiarfcr  arc  in  , 

a'-,\  n,  l'■'2S.  'riie  -tatenieiit  for  thelat  Halifax.  The  hoard  consist.'  of  ' tho  e  in  lh27.  | 

.teat-  ended  Se].: cm hei-  fit.  1927.  fuel  experts  from  the  operating  I  '  "  cn.io.xing  a  ftoi  -hare  i 

.;linw  s  a  lif  t  los-  of  S.-.t'..kC.i  aftei-  all  rompanies.  the  large.xf  user',  tech-  '''''  o.ld'-d  pro.-pcritx  of  (  anada, 
cha’-ges.  This  loss  wa.s  inci'eafed  1  nical  societ'e  :,  college',  e»c,.  and  on.)  pr.-,- pects  for  your  company,  in 

h.'.  tid.iu-tmcnt'  of  .111.119  ami  pre-jw  a.-;  ('seated  f.t  Hon.  G.  .st,  Harring-  j ’‘''  ''‘''"'’'’■e  "  hrt-e  they  operate,  are 

ff-rre.l  di  -idciid'  of  Soii.noii.  After  ton.  .Minister  of  i'ulilir  Works  a iid  I f.o'''orahle  than  lliey  have  been 
dediicttng  the,--e  item.-,  the  '-'irplu.'  of  Xfues.  t.t  advi.'e  the  pi-ovineial  go-.  -  I  -‘'''tne  liffie  lime,  .md  it  cerlafn- 
St79.2Si1  lirmighi  foi-'.xat-il  wr.'  i-(--  ernnieni  in  the  matter  of  seientific  ' seem'  a.,  if  we  (-oiild  experf.  to 

diiced  to  .'v18..".i'.  1.  For  the  fixe  research  for  cotils  and  to  .hs;-ist  at  participate  to  a  con'iderahle  extent: 

I'lonrh  iierior]  ended  l-Vbniar.x-  11,  vanoti.s  tests  jin  the  propo'r  rit.v  that  is  now-  ap- ' 

F’.kS  thei-e  ('a.-a  nr-  'o--,;  of  ,$2(''."f('(.  ffrga  n  iza  I  ion  is  the  present  hii.'i-  parent  •  throiighont  Westei-n  ('anada.' 

whifh  wa.-  .-ligliHy  int-i-ea'er)  l.y  .oir-  ie.s";.  to  f,e  followed  h.t  the  putting  "Ihe  organization  of  the  cftmpanyl 

plus  ad  iii.-;( ntenl 'I'he-e  items  t-oii- |  into  effect  of  the  plans  for  which  I?  'f  >he  best  .'linpe.  as  regards  effi- 

xert.e.i  Ihe  siiriilu;-;  oi  $|8..,i'i|  into  ,i  the  Iptanl  was  created,  t'o!.  Har-  elerit.  loxal.  energetic  emp’n.vees.  it 

ilefic  t  oi  .ye.tfin  ringtein  fepoi-is  ih.xt  eo  operation  ha.s  heen  for  some  time,  .'ind  wifli 

lias  been  me.,  t  cordial  frr.m  all  in-  this  efficiency  throughout  our  staff. 

I  f>\  I  VKM.S  ft\  rR\IIH|8.  tere-i;  atirirna.-lied  ami  that  tangible  we  look  forwaril  |e,  the  future  with 

ifno'e  .taw-  The  Xinose  .(aw  fox  j  restllt'.  are  expe.-Ied  a  great  deal  of  i-onfi.leni-e.'' 

farms  report  the  birth  rtf  Kn'i  pups  | .  - .  .  . . 

I.)  date  to  April  29th.  bile  this  rentage.  ’I  he  b;j.'lnes,'  i.s  now  in  it.f  kipilT  TAIICT  AA 

is  the  largest  number  horn  in  any  third  year,  and  r.ic’i  vear  ha.';  seen  IVrW  |l\||\l  I  ||  i 

one  le.-ir,  it  is  not  the  liighest  per-  Ihe  expenditure  of  $',99ii.  '  llLl  f f  lllUlJl  vV/*  | 

zr— =  NOW  OPEN  — 

I  *  ,  Welland  Financial  Corporation 

^e,  (jiAMBERJJN^YANDER^IlT  j 

<JU  year  Tourist  R^orL  j  of, ”  th.  | 

OLD  POINT  COMFORT, h'"'  "''’ 

j, Niagara  f’enin.stila  with  -a  linan.'la.l; 

This  new  .300-room  fireproof  struc  institution  has  resulted  in  the  (|uar  i 

tare  is  of  Colonial  designandieflect*  In-  million-dollai  ohie(-l.ive  being  1 

thehisioricbackgroundoffarlyAmerira.  .ive|-suh.'rri.hed.  ,MI  hut,  less  ihaii 

A  It  is  equipped  for  comfort  with  all  the  i  than  of  the  sub;-cript  io.-m  lire, 

itT  luxuries  and  conx'eniences  of  the  modejn  'from  Welland  (  niint'  people,  and' 

dayhoteLyetaguestmaybaveandenjoy  $100,009  was  .'■iib.scribefj 

Ge/Z  -T^nni, /ndeor  ftdtz  (O  N'ia,gara,  I  all.-. 

*  T  Water  Swimmini  Pool  Welland  Financial  t  orporalion. 

Fl”hm4-Hor7eIarkR?d,r,a  '  r,imit.rd.  has  1  cceived  its  charier 

__  Theranrutir.  Treatmenit  f I'om  the  Ontario  tloverninenl  and 

IrTt  F~.X  a  rrdt  he  Famoui  Chesapeake  jj;  organized.  The  fir.'t  offi  1 

I  I  ^  ^  i  r-"  *  f  iiTy^SMgr  Bav  S^a  Food  i  x  r  i  i.  i-  i 

I'Ali  •  Jj-  J  I*  1;  a '  ;  ■  *  ^  •  t  AU  in  the  stmeiphere  ef  lo  e.xerei'e  the  option  hehl  h.x  its 

JJJis  !iU  7  briiViVnt“grtTer*nI|  of  Organizat.ion  Commiilee  and  lopiji- 

I"*  ■  a  S’**' ’  iintlL'.i  L  ;  •  ?yx,  officers  of  the  Array.  rha.so  outright  Fidolit.y  Tni.slst'om- 

‘l"**'  "  *'^1^  Nevy  and  Air  Forres.  pany  of  Ontario  on  a  ea.sh  basis.  Ap- 

i'  ® For  literatare,  addresa  plication  has  already  heen  made  to 

lljrL-yA’l-- -Mir- LUKE  GLEVNON  Lleiitenant-Governor-in-t  oupeil  for 

^  ^  Martager.  offielal  consent  It  move  the  head 

^ - ^ — . - —  — >  JJ  office  of  the  trust  coni,pan.v  to  Niag- 

~  "  '  '■  . -  .  — — — "  '  ara  Falls  from  I/rnd-on,  where  it  ha.s 


bet.;  are  added  ?o  our  rliain  (and 
ttio>c  are  t-oniing  to  ns  constantly) 
it  w-oiihl  seem  that  we  are  in  fair 


'f  the  pr.ipo'eil  p!;iu.  Ihe  r.iiupail.v:  The  first  nieetin: 


ayx  n,  |92S 
.lea;-  eiirled 


The  .  tatenieiit  fur  the 
Se|);emhei-  111.  1927. 


hy  Hon.  (i.  Harring-  j "  here  they  (.perate.  are 
of  i’uhlir  Works  aiid!"''^"''  "'('^rahle  ihan  lliey  have  been 


e  tear,  it  is  not  the  liighesi  per-  the  expenditure  of  $',900. 

—  NOW  OPEN  =— 

%e  (jIAMBERlJN’^^DERBILT 
<^ll  year  Jurist  R^sorL 
OLD  POINT  COMFORT,  VA. 

This  now  .300-rorim  fireproof  struf 
tureisofColonialdesignandieflects 
im  1  he  historic  background  of  early  America . 

It  is  equipped  for  comfort  with  all  the 

pi  luxuries  and  conx'eniences  of. the  modejn 

jBgjL  dayhotel.yetaguestmaybaveandenjoy 


THE  COMPANY:  FOREIGN  POWER  vSECURITlE.S  COR¬ 
PORATION,  LIMITED,  xxas  Incorporated  In  1927  under 
the  laws  of  the  Dominion  of  Canada  and  was  organized 
primarily  to  acquire  selected  securities  of  electric  light  and 
power  companies  operating  in  foreign  countries.  Pending 
the  purchase  of  such  securities  the  Corporation  may 
employ  its  funds  by  investment  in  other  high-grade  bonds 
and  -iOcks  of  Canadian  or  foreign  origin. 

INVESTMENTS:  The  Corporation  has  acquired  a  sub¬ 
stantial  interest  in  the  securities  of  the  following  Com¬ 
panies: 

L'ENERGIE  INDUSTRIELLE,  which  has  been  in  success¬ 
ful  operation  since  1906,  generates,  distributes  and  sells 
electricity  in  France.  Besides  Its  own  system  it  owns  or 
controls  and  operates  ten  subsidiaries.  The  combined 
system  comprises  23  hydro-electric  plants,  15  steam  plants, 
5,000  miles  of  high-tension  transmission  and  primary 
distribution  lines,  and  3,7.50  mllea  of  secondary  distribution 
lines.  Its  aggregate  hydro-electric  resources  are  capable 
of  developing  122,600  h.p.  of  which  43,600  h.p.  Is  now 
Installed  and  in  operation.  The  steam  plants  develop 
44,300  h.p.  and  in  addition  a  further  44.000  h.p.  is  pur¬ 
chased,  making  a  total  of  131,900  h.p.  presently  available 
for  distribution  throughout  the  system.  In  all,  over  1,000 
communities  are  served,  having  a  combined  population  of 
nearly  2.000.000-  -the  entire  system  having  over  272,000 
connected  customers  on  December  Slat  last. 

Consumption  of  energy  has  shown  consistent  Increases. 
Sales  In  1924  amounted  to  54,000,000  kilowatt  hours: 
in  1925,  65,000,000  kilowatt  hours,  and  in  1927,  130,000,000 
kilowatt  hours. 

.SOCIETE  HYDRO-ELECTRIOUE  DU  SUD-EST,  a  sub¬ 
sidiary  of  L'Energie  Industrielle,  owns  several  water- 
powers  aggregating  59,000  h.p.  ultimate  capacity.  'The 
present  development  is  12,400  h.p.,  and  an  additional  unit 
of  1,200  h.p.  is  to  be  added  shortly.  The  most  important 
of  the  undeveloped  powers  of  the  Company  at  present  Is 
on  the  .Sarennes,  where  the  ultimate  installed  caracity 
will  be  44,000  h.p.  under  a  head  of  3,283  feet.  These 
powers  are  being  developed  or  held  in  reserve  to  supply 
the  needs  of  various  distributing  subsidiaries  of  the  parent 
Company,  particularly  in  the  southeastern  part  of  France. 

L’UNTON  HYDRO-ELECTRIOUE  ARMORICAINE  is  an¬ 
other  subsidiary  of  L'Energie  Industrielle  which  owns 
an  important  water-power  on  the  Blavet  at  Guerledan. 
It  is  the  only  water-poxver  of  substantial  capacity  In 
Brittany  or,  in  fact,  the  northern  part  of  France.  It  Is 
situated  almost  in  the  centre  of  the  region  of  Brittany 
where  the  distribution  of  power  is  largely  controlled  by 


the  parent  company.  The  power  will  be  supplied  to 
furnish  the  requirements  of  the  parent  company  and  its 
subsidiaries  operating  in  this  region.  The  development  Is 
already  well  under  way  and  the  plant  is  expected  to  go  into 
operation  about  December  3l8t,  1928,  with  an  Installed 
capacity  of  20,000  h.p.  under  a  head  of  138  feet. 

SOCIETE  HYDRO-ELECTRIOUE  DES  BASSES  PYRE- 
NEES  is  another  subsidiary  of  L’Energie  Industrielle, 
which  operates  in  the  important  southwestern  part  of 
France,  supplying  practically  all  the  Department  of 
Landes.  This  Company  is  growing  rapidly.  Its  net  earn¬ 
ings  for  the  first  two  months  of  the  current  year  being 
over  50%  in  excess  of  the  same  period  In  the  previous  year. 

SOCIETE  FRANCAISE  AUXILIAIRE  POUR  L’ELEC- 
TRICITE.  This  French  Company  was  organized  by  this 
Corporation  for  the  purpose  of  dealing  in  the  securities 
of  smaller  public  utilities  In  France.  It  is  owned  Jointly  by 
L’Energie  Industrielle  and  the  Foreign  Power  Securities 
Corporation.  In  its  first  year's  operation,  it  has  earned  a 
satisfactory  return  upon  the  investment,  and  it  is  anti¬ 
cipated  that  in  the  future  its  operations  will  result  in  con¬ 
siderable  profit  to  both  the  Foreign  Power  Securities 
Corporation  and  its  associate,  L’Energie  Industrielle. 

In  addition  there  are  included  among  the  Corporation’s 
investments,  securities  of  Force  et  Lumlire  des  PjT^n^es 
and  Soci4t4  d’Electrlcit6  et  Eau  de  Madagascar. 

EARNINGS  AND  PROSPECTS:  Upon  completion  of  the 
present  financing,  it  Is  estimated  that  net  earnings  will 
be  at  the  rate  of  more  than  $500,000  per  annum  or  1.6  times 
the  dividend  requirements  of  $300,000  on  this  Preferred 
Stock.  Substantial  earnings  will  thus  be  shown  on  the 
Common  shares. 

PARTICIPATING  FEATURE:  Whenever  the  dividend  paid 
on  the  no  par  value  Common  shares  in  respect  of  any 
year  exceeds  $6.00  per  share,  the  dividend  on  the  Preferred 
shares  in  respect  of  the  same  year,  inclusive  of  the  6  per 
cent  preferred  dividend,  shall  be  at  the  same  rate  as  the 
dividend  on  the  no  par  value  Common  shares  up  to,  but 
not  exceeding,  $7.00  per  share.  All  additional  dividends 
declared  in  that  year  shall  be  paid  on  the  Common  shares 
only. 

SHARE  WARRANT.S:  Purchasers  of  this  Issue  of  $2,500,000 
6%  Cumulative  Participating  Preferred  stock  will  receive 
warrants  entitling  the  holder  of  each  share  of  said  Pre¬ 
ferred  stock  to  purchase  one  share  of  the  no  par  value 
Common  stock  at  $50.00  per  share  on  or  before  May  1, 
1939;  or  at  $60.00  per  share  on  or  before  May  1,  1930. 


Go!f  -T^nnift  — Indoor  Satf 
Watar  Swimming  Pool 
Saa  Bathing  ^-Yachting 
Fishing-  HoTBahark  Pidtng 
Tharapaittic  Traat mantn 
and  t ha  FarrkousChaaapaaka 
Bay  Saa  Pood 

AU  in  the  •tmoBphpre  nf 
Foitres*  Monroe  with  it# 
brilliant  gathering  of 
officer#  of  the  Army, 
Navy  and  Air  Forrps. 

For  liiaraturaa  addrasa 
^  LVKE  GLEVNON 

Manager. 


All  orders  will  he  receix-ed  subject  to  tlie  approx’sl  of  the  proceedings  hy  Counsel  and  to  the  issue  and  sale 
of  the  shares  as  planned.  The  right  is  reserved  to  reject  any  application  an(j  also,  in  any  case,  to  allot  a  smaller 
amount  than  applied  for. 

These  shares  are  offered  as,  if  and  when  issued  and  received  by  us,  and  subject  to  ratification  of  the 
shareholders,  prior  sale  and  the  conditions  stated  above. 

Price:  $100  per  share  and  accrued  dividend  to  yield  6% 

Carrying  warrants  as  described  above. 

NESBITT.  THOMSON  &  COMPANY 

LIMITED 


Toronto 


145  St.  James  Street,  MONTREAL 

Quebec  Ottawa  Hamilton 

Winnipeg  Saskatoon  Vancouver 


London,  Ont, 


to  he  reliable  and  upon  which  we  acted  in  purchasing  these  securities. 


on  informatfoii  which  we  believe 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  11,  1928. 


Looking  ahead 


Montreal 

Trust 

Company 


Who  will  attend  to  the  many  and  varied 
technical  details  incident  to  the  settlement 
of  your  estate  when  you  pass  on.  An  inter¬ 
view  with  one  of  our  officers  discussing 
simple  facts  about  estates  and 
I  trusts  will  be  helpful  in  urging  you 
Jal  to  begin  some  constructive  thinking 
respecting  your  estate  on  your  own 
account. 


SIR  HERBERT  S  HOLT  Tiesidcm 
^  A.  .1  BRDWN,  K.C.  -  Vice-President 

n  PLACE  D  ARMES,  MONTREAL  F.  U  DONALDSON  General  Manager 


HALIFAX  TORONTO 

VANCOUVER 


WINNIPEG  EDMONTON 

LONDON.  ENG 


..4 


IRCRAFT 

,  .  .  .  the  great 
transportation 
achievement 
of  the  age! 


We  recommend  the 
purchase  of 

REID  AIRCRAFT  COMPANY 

CLASS  ’‘A”  COMMON  STOCK  I.IMITED 

Reid  Aircraft  Co.  Limited  is  sponsored  by  practical 
Engineering  and  Aviation  men,  who  sec  in  the  future  of 
a\  i  ition  a  repetition  of  the  history  of  the  automobile. 

PRICE  .$26  PER  SHARE 

Fully  descriptive  circular  on  r<*quest. 

PEACOCK,  LEWIS  &  CO.  LIMITED 

mVESTMEST  BAS’KER.S 

120  St.  James  Street,  IMontreal  iiArbour  tssi-itiu 


W'e  wish  to  aunounce  that 

Mr.  N.  F.  Carnegie 

has  become  associated  with  this  firm. 

ROBERTS,  CAMERON  &  CO, 


'TUCKEH  PROHTS 
ARE  SHOWN  AT 

'  NEW  HIGH  RECORD 

]  _ 

I  Elarnings  On  Common  Equal  to 
10.74  P.C.  as  Compared 
With  8.20 

STEADY  SALES  GROWTH 

I  .\rt.  t’arninss  iinri  operating  pro- 
I  fits  at  .-i  new  high  level  ami  work- 
!  ins  capital  inerpaso  r)f  it^no.noo  am 
I  the  niitstamlins  fpalnrrs  .shown  in 
i  annual  rrinrt  of  Hip  Tiipkclt  To- j 
bacro  Conipany.  I.iniitpil,  for  the  12 
ninntlis  piifiod  .March  31,  1028.  ; 

After  providing  for  ro.sts  of  man- j 
'  agpnipnt,  ta.xps  and  other  similar  | 
!  items,  the  profits  for  tho  year  | 
I  amounted  to  $408,560,  equivalent  af- I 
ter  dedueting  preferred  dividends  to  I 
10.74  per  rent,  on  tho  eotnpany’s  i 
$2,500,000  of  common  stock.  This  ' 
compares  with  8.20  per  cent,  in  the  I 
previous  fiscal  year  and  8.85  per 
cent,  in  1023-24,  which  was  the  pre¬ 
vious  record  period. 

The  year’s  profits  of  $408,560  were  i 
sufficient  to  provide  dividends  on  the  I 
preferred  and  common  stocks  of  the  [ 
conipany  and  to  leave  a  surplus  of  j 
$168,560  as  compared  with  a  surplus  ! 
of  $]0.">.oi5  In  the  preceding  year.  | 
Thl.s  surplus  brought  the  total  bal-  | 
,ance  af  the  credit  of  profit  and  loss  ; 
account  up  to  $1,176,264,  the  large.sf 
in  the  history  of  the  company.  ; 

Profit  and  loss  figures  for  the  past  i 
three  years  compare  ;is  follows:  | 


r  quarter  of  this  year,  thus  indicating  in  1  fJI  17  f  irTflT/n  AF 
ja  substantial  earning  power  behind  !  H/1K|Y  I  |NI|n||i  llr 
I  the  common  stock.  At  the  .samei"^*'"*  LilUIllIU  VI  , 
time  securities  to  a  considerable'  AITAIITl/  FAATMrDC 
I  value  have  already  .acriimulated  i  NyilM|f  r/lNn|r|\0 
'  against  the  junior  Issues,  thus  plac-  i  A  VxSililAJ 

ing  a  healthy  equity  Iiehind  the  I  - 

stock.  !  To  Be  Called  For  Trading  on 

j  Directors  of  the  compnn.v^  recent- i  Toronto  Curb— Doing 
:  ly  decided  to  place  the  f-iinders  j  d  • 

,  shares  In  a  deferred  position,  and,  LiOOd  ousine&s 

as  a  result  of  tills  action,  common  !  - —  — 

I  stock  In  the  hands  of  unit  holders  I  Toronto.  —  Arrangements  are  now  j 
I  will  l)e  entitled  to  dividends  up  to  '  ^’<‘lng  made  for  the  listing  of  the 
I  $1  a  share  on  their  common  holdings  'stOick  of  the  Associated  Quality  C.on-  | 
j  before  the  founders’  stock  particl- 1  tiers.  Ltd.,  on  the  Curb  of  the  Toronto 
I  r>atrs  in  earnings.  This  will,  of  |  Stock  Kxchange  .and  the  expectation 
[course,  bring  disbursemeiit.s  on  fhejl'"*  that  it  will  be  called  for  iradins; 

'  security  substantially  closer.  I  in  the  near  future. 

!  - — — -  I  The  rompany — a  merger — has  been 

'  1  rknnAirr*  nm  Itr  im  j  doing  a  good  bu.sine.ss  since  Its  for-  ; 

I  Ar  r  IiIIVp  \r  I  II  IN  |  niation  a  few'  months  a.go,  .according 

^  IIV  T  L<  Lll  LjI  I  111  1  to  those  who  are.  closely  In  touch 

Pll/Vfip  n  •  ITfrii  «  i>vf  I  management,  and  the  oiit- 

Hlli  I*  NANI  I  An  Y  '  ^  continu.ance  of  these  coa- 

•  *^V1  mJ  Viliill/llll  i  ditlons  Is  said  to  be  mos-t  promising. 

-  _  I  Inventories  are  low,  there  having  ; 


APPROVE  SPLIT  IN 


Common  to  Be  Split  4  For  1  i  practically  no  carryover  from 

i  '-T-s-t  season,  and  even  these  axe.  being 
and  Uo  On  $2  i  gradually  reduced. 

Basia  I  AV”hen  the  new  season  starts,  prac-  , 

-  .  tlcallv  ail  of  the  existing  accumula- 

Toronto.  -  At  the  annual  meeting  1*'’°  o^any’s  product  will  ■ 

of  Port  Hope  Sanitary  Manufactur-  ^7® '11?.  ' 


Ing  Co.,  held  here,  shareholders  ac¬ 
cepted  the  ddrectons’  plan  for  reca- 


scale  than  ever  Ls  In  contemplation 
for  the  coming  season. 


gutting  PEOrLF  AND  KEEPING  , 

stxDCk  OTi  <1.  3,1 110  bs-sifl.  The  F  I 

plan  provides  for  a  spilt  In  the  com-  ' 

inon  stock  on  the  basis  of  four  new  Ottawa  .lournal :  The  task  of 
no  par  value  shiares  for  one  of  the  providing  employment  for  everybody  | 
old.  and  each  of  these  four  new  iq  Canada,  or  for  all  w'ho  cgiro  to 
shares  wH.l  he  on  a  $2  dividend  b.-usks.  come  to  Canada,  i.s  not  a  simple  one. 
which  Is  equivalent  to  on  the  old  But  there  is  one  elementary  thing  i 
rtock.  about  it  that  cannot  he  Ignored— if  i 


Food  Stocks  Backed  by  Public  Goodwill 
Are  Splendid  Investments 

Shares  in  Food  Companies  whose  products  sre 
well  advertised  and  enjoying  wide  public  good¬ 
will  are  very  desirable  investments,  as  recent 
offerings  such  as  Christie  Brown  and  Northern 
Bakeries  tend  to  show. 

The  reason  these  Companies  are  successful  is 
that  their  products  are  necessities  of  low  unit 
cost,  quickly  consumed,  and  sold  for  cash. 

We  recommend  for  investment  (he  tl'i'/o 
Cumulative  Convertible  Redeemable  Preference 
Shares  of  Blue  Ribbon  Limited,  a  very  old  and 
.succeMful  Company,  dealing  in  Blue  Ribbon 
Tea,  Blue  Ribbon  Coffee  and  Blue  feibbon  Bak¬ 
ing  Powder. 

Price  on  Application 

Tt  is  anticipated  that  the  common  shares  of 
the  Company  will  be  placed  on  a  $2  per  share 
dividend  basis  commencing  quarter  ending 
Sept.  30,  1928.  At  the  airrcnt  price  of  $42  per 
share  the  stock  does  not  discount  the  attractive 
possibilities  of  the  Company. 

Cochran,  Hay  &  Co* 

Limited 

Dominion  Bank  Building,  Toronto 

.1.  SilcAl'rikARN  HAY,  Mfmher,  Toronto  Stack  Rxchangt 
HAMILTON  LONDON  KITCHBNEB 


1927-28 

1926-27 

192.'.-:6 

$ 

$ 

$ 

Profits  .  .  40S..'169 

3  4. '.,01.-, 

308.661 

Pfi.  divds.  140,000 

140.000 

140,000 

Com.  div.s.  100.000 

100.000 

lOO.OOO 

Y»8r’.s  sur¬ 

plus  .  .  .  168,569 

105,015 

68.664 

PIror  sur¬ 

plus  .  .  .  1.007,695 

902,680 

834,016 

P.  and  1.. 

bal.  .  ..  1,176.264 

1,007,695 

902,680 

Earned  on 

com.  stock  10.74  <5> 

S.20G, 

6,74% 

The  last  ftogsiciaUtatoment  for  the  want  population:  It  is  that  we  ;  the  Hired  goods.  Until  we  igm^dy-^hTt 

.year  ending  .1:^.  31.  last,  a.s  already  Uhould.  ms  far  as  pos.sible.  nmnufar-  ,  condition  wo  shall  h.-ive  no  great 

reimrted  showed  a. ^-rplus  ayaiablc  faeture  ihe  natural  re.sourcea  of  ,  product,  i  population  gain  Immigrants  mav 


for  common  stock  of  nearly  1.4%  or.  Canada  in  Canada.  We  are  not  do- 
thn  7,495  shares  of  common  stork  ing  that  to-day.  We  largely  export 


outstanding. 


raw  material:  other  people  manti- 


j  we  buy  back  the  fini.shed  product,  population  gain  Immigrants  may 
|.Scmethlng  like  a  inillioa  dollars  a  come  hero;  but  many  of  them  will 
.cay  go  out  of  Canada  for  manufac-  not  stny  here. 


Working  fapitnl  Up.  I 

!  A  further  improvement  of  nearly  | 
j  $200,000  in  working  capital  is  re-  j 
ivealed  in  the  balance  sheet.  Cur- i 
!  rent  assets  are  shown  at  $3,162,827  | 
;  and  current  liabilities  at  $504,616.  | 
j  leaving  net  working  capital  at  $2.-  j 
658.211  as  compared  with  $2,461,1471 
the  preceding  year.  i 

Working  capital  position  with 
comparisons  are  shown  herewith: 

- .March  31  - - 

1928  1927  1926  i 


LIMITED 

INVESTMENT  BANKERS 


Atlas  Bldg. 


Toronto 


Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government.  'Municipal  and 
‘'Dollar  for  Dollar”  Bonds 
Canadian  Pacific  Building  Toronto 

MoNTRrAL  London'  Hamilton  Ottawa 


Current  i 

a.sset.«:  3.162,827  2.823,196  2.616.545^ 

Current 

Ilabs.  504,616  362,049  408.899  | 

Net  work.  1 

capital  2,658.211  2,461,147  2,237,736  [ 

Industrial  Items  on  the  balance' 
sheet  show  a  number  of  changes. ! 
Property  account  has  dropped  to  ! 
$1,144,320  from  $1,179,275;  Inven- i 
lories  appear  up  at  $2,519,215  from  | 
$2,234,017.  and  receivables  are  also  i 
up  at  $623,572  from  $568,216.  Among  j 
the  liabilities  payable  showed  an  in-  i 
crease  of  $142,567,  at  $444,616.  Total  | 
assets  stood  at  $6,800,881  as  against; 
$6,489,745  in  1927.  i 

ASSKT.W. 

1928  1927 


Property  ' . 

$1,144,329 

$1,179,275  i 

Goodwill . 

2.478.672 

2.478,672  1 

Inventorie.s . 

2.519. 21.-J 

2.234.017  ; 

Hills  and  arcounla 
receivable  .  .  . . 

623.,)72 

568.216 

C.Tsh . 

20.01 0 

20.002 

l>of  charges  ..  .. 

15,061 

8.602  j 

. «t;.8nn,ssi  .86.489,7  i: 

LIAIHI.ITIKS. 


Telephones: 

HARROIR 

n4«.7 


WARNER  &  COMPANY 

132  St.  James  Street  West,  Montreal 
OTTAWA:  202-3  HOPE  CHAMBERS 

Our  Infest  tnTe.stment  Snrvr.T  ronlalns  r.-irefiill.r  com¬ 
plied  lists  of  Investment  stinRc.stions.  iictt  scciiritlcs. 
nnd  summnrie.s  of  jenri.v  enrnin^js;  nl.so  inrorninf Ion  of 
KenernI  interest  to  Investors. 

Copy  free  upott  request. 


I’fd.  stock  . $2 

noo.ooo 

$2,000,000 

I'niii.  stock . 2 

I'ills  and  acc^'unts 

500. noo 

2.:t0o.ooo 

uayaMe . 

444.616 

202.010 

Divd.s.  pay. able 

00.000 

60.000 

Ue.'cri  c.s . 

COO.ooo 

600.00(1 

font,  res . 

20.000 

20.000 

Surplu.s . 1 

176,264 

1.067,69,'. 

BANKING  SYSTEM 
FOUND  ADEQUATE 
FOR  THE  PRESENT 

(Continued  from  Page  1) 
proceeriings  one  majior  proposal  to 
a  large  extent  monopolized  the  .at¬ 
tention  of  the  committee,  viz.,  that 
a  central  bank  of  issue  and  redis¬ 
count.  somewhat  analogous  in  its 
relations  to  the  Canadian  hanking 
Bystem  to  that  of  the  Federal  Re¬ 
serve  Banks  to  the  United  .'states 
s.vstem  should  he  established  in  ('aii- 
nda.  It  was  urged  llial  tlirongli  tlie 
‘"open  market”  operations  of  such 
s  bank  and  variation  in  rates  of  in- 
tere.st  in  accordance  witli  cliangins 
monetary  conditions,  control  of 
credit  could  in  .some  degree  be  ex¬ 
ercised,  and  that  the  institution 
might  tioconie  .a  niediuni  tlirou.gh 
whjrh  conimodlty  price  Icicls  couid 
be  regulated. 

"The  evidence  addin-ed  did  not. 
however,  eonvinee  tlie  coiumitlee 
that  sueh  could  l>c  fully  achieved. 
The  preponderaneo  of  evidence  in¬ 
dicated  that  the  operations  of  a 
Central  Bank  of  Issue,  or  Fcder.'il 
Reserve  Bank  a;-i  in  the  United 
States,  exercised  only  an  indirect  or! 
limited  influence  over  price  level.s  j 
and  that  many  of  the  functions  at- 1 
tributed  to  such  I'entral  Bank  of 
Issue  and  Rediscount  were  already 
being  performed  througli  the  Fin- i 
ance  Art.  The  committee,  liowovcr,  ‘ 
Is  of  opinion  tliat  owing  to  the  rapid  : 
expan.sion  of  Canadian  eommercial. 
Industrial  and  agricultural  opera- 1 
tlons  and  the  possildlity  in  the  near! 
future  for  tlio  need  of  a  mucli  larger 
measure  of  credit  than  at  any  time 
In  the  past,  it  is  desirable  that  a  | 
careful  study  he  made  by  competent  ' 
experts  of  the  facilities  available  un- 1 
der  tlie  k'inanee  Art.  and  to  deter-  j 
mine  if  siicli  arc  eapable  of  ready  i 
expansion  to  meet  possildo  require-  j 
ments  of  eredit;  ami  further  to  de- | 
termino  if  under  the  present  scope  j 
of  the  Finance  Act  it  is  possible  for' 
Ihe  Treasury  Board  to  deal  offee-  I 
flvcly  witli  unusual  variations  in  j 
Ihe  rales  of  interest;  and.  lastly,  j 
to  eonsifler  (in  case  it  sltould  be  de¬ 
cided  that  present  legislation  is  too ' 


j  restrict ive>  wlml  measure  should  lie 
!  taken  io  .adapt  our  present  system  to 
,  tlie  growing  needs  of  ihe  country, 
j  Vour  Committee,  therefore,  re- 
I  .  commend  (Imt  llm  Covermuent, 

'  througli  the  .Minister  of  Fin.ince  and 
Ihe  Treasury  Board,  invito  into  con- 
'  fcrence  Ihc  Bankers  of  Canada,  1o- 
'  gether  with  other  eoniiietent  per- 
I  sons  with  experience  in  such  mat¬ 
ters.  to  give  fiirllier  study  to  Ihe 
j  siilijecl -matter  of  lliis  report,  with 
I  instructions  to  take  such  steps  ;is  in 
'  warninted.  Vour  '  oiuniiltee  feel 
their  ojiinion  in  Ihc  proml.scs  are 

•  tliat  while  It  has  accomplished  much 
i  useful  prelimintiry  work,  this  would 

'  lie  eonduetive  (n  a  more  intensive 
I  study  of  tlie  qtie.stion  than  to  liave 
j  tlie  I 'omiiiittee  itself  conduct  further 
i  investigtif ions  ;md  this  rcconiiuenda- 
.linii  would,  of  course,  in  no  w;iy  af- 
1  feef  Ihe  usu.'il  iiroceilure  of  liaving 
all  imiiorlanl  clKinge.s  in  linnking 
legislation  ordinariiy  made  til  Ihe 
regular  deconuial  revisions  of  the 
,  Biink  Act  sulmiittcd  for  (lie  careful 
consideration  of  tlic  <  omiiiilter 
I  ”^our  t'omniitfec  (le.sire  to  express 
I  itiipreciaiinn  of  tlic  manner  in  which 
!  evidence  was  given,  and  partieularlv 
1  of  (he  courtesy  of  the  Hon.  W.  i\  (j 
I  Harding,  Governor  of  (he  Federa!  i 
■Reserve  Bank  of  Boston,  for  liav- 
■  in.g  come  to  Canada  to  give  evidenee  j 
.  wliich  has  proven  to  lip  of  inesfim-  . 
j  aide  value  to  (he  ( 'oniniittce.  i 

I  B oodsiTorl.li  Nol  Siilisfied 

.1.  F.  Woodsworth.  r.abor  member 

•  for  M'innipeg.  wlio  was  responsible  i 
I  for  the  veferenee  to  tlie  committee,; 

is  not  entirely  .satisfied  with  the  re-  , 

'  port  and  will  discuss  the  subject  , 
furlher  in  the  Coniiiions.  but  the  re-  ! 

'  port  will  be  adopted  as  it  has  been  ! 

'  presented. 

The  committee  has  recommended  | 
the  withdrawal  of  liill  uumher  :!8.  , 
[Which  propo.sed  iiniendments  to  tlie! 
Bankruptcy  Act.  on  ihe  .ground  that  i 
[furlher  amendments  arc  contem- : 
[plated  for  next  session.  i 

I  BANK  OK  MO.M'HE.VL, 

•  A  Iir.imdi  of  the  li.ink  of  M^'iit-  ■ 
real  was  opened  on  tlie  5(h  of  .May 
at  2.52h  Fourth  street  west.  Calgary,  j 
(ieslgii;ite.d  Ulhow  I’ark  lirancli,  un-  ■ 
der  Ihc  management  of  .\.  1*.  Wood-  | 

1  ward. 


!  Total . $6,800,881  $6,489,745; 

HIGHErEARNINGS 
!  LOEW’S  THEATRES 

London  Company  Shows  Higher 
Net  Despite  Drop 
in  Gross 

Toronto  Rarrtm  Tlic  I'innnrlnl  Timm 

Toronto.  Gross  profits  of  Ixiew’s  ; 
Ixindoii  Theatres  I/td.  for  llie  year, 
ended  .lauiiary  7.  1928.  ai  $83,764  , 
eoiiiiiare  w  it.h  $83, .528  In  the  previous  [ 
.vear.  .\rter  deduction  of  genera  1  ex-; 
ponses  net  profits  .stood  at  $18,21 1., 
eontrasted  with  $11. .532  in  1927.  Toj 
this  has  lieen  added  the  lial.'t.nee  for- l 
waixl  of  $2,10S,  profit  on  sale  of, 
equipnierit  of  $l.i.37  and  tax  adjust- i 
ment  <if.  $1,368.  leavin.g  a  sum  of  $53.-  j 
025  available  for  df.strihutinn.  J’re-  ; 
fei  red  div  i■dend.s  .imounted  to  $23,619  [ 
and  00:111111011  dividcnrls  of  $15,000' 
w  ore  paid  aird  $:!.697  reserve.s  for  i 
d'uiiiuion  faxes  and  the  h.a:!aii’ce  of  | 
$10,709  canled  into  the  new  year. 

I’he  halanee  sheet  indicates  total  • 
asset.'  of  $870. .'lOO  of  whicli  $32,112; 
i.s  ea.sli.  ['urrent  liabilities  total  $15.-1 
572  or  aliout  one-liailf  the  c.i.sh  on 
hand.  j 

TRliSTlHARES  ARE , 
WELL  distributed! 

The  distribution  of  its  seeuiities| 

I  among  1365  shareholders  during  a  i 
'‘period  of  only  19  months  is  an! 
achievement  which  te.stifies  to  tlie[ 
growing  appreciation  of  the  invest- j 
ment  offered  by  Diversified  Stiind-  ! 
ard  .''eeiiritics.  Lid.,  in  its  8  per  cent.  | 
preferred  slock  which  is  offered  j 
sliare  for  share  with  the  .senior  is-  j 
sues  in  (lie  form  of  units.  A  notable  | 
feature  is  that,  since  Ihe  formation  | 
of  this  unique  investment  trust — lhc| 
holdings  of  wlirh  are  composed  en¬ 
tirely  of  Standard  Oil  stocks  and! 
storks  of  Standard  Oil  .subsidiaries.  , 
Sales  have  numbered  over  2059; 
wlieii  comparison  is  made  with  the 
nuiiilicr  of  sbarcliolders,  1365,  it 
will  lie  seen  tliat.  jn  many  cases, 
units  have  been  purchased  by  the  j 
same  .sharcholdcr.s  twice  or  three 
limes.  ! 

Since  tlic  (rust  was  instituted,  dis-  j 
hurseiuonts  on  many  of  tlie  stoi'ks 
held  liave  been  increased,  or  extra  | 
dividends  paid.  As  :i  result,  return  | 
from  ilividends  on  securities  lieid 
amounted  to  nearly  3  times  tho  d^i- 
dend  requirements  on  tho  8  per  cent. 
•Iirefcrred  slock  during  the  first 


N*w  Issut 

$6,000,000 

London  Ganadian  Investment  Corporation 

Twenty-Year  4V^%  Gold  Debentures,  Series  A 

Carrying  non-detachable  common  share  warrants  at  the  rate  of  ten  shares 
for  each  $1,000  principal  amount  of  Debentures 

To  be  dated  June  Ist,  1928.  Due  June  1st,  1948. 

Principal  and  semi-annual  Interest  (June  Ist  and  December  Ist)  payable  In  Montreal,  Toronto,  London,  Hamilton, 
Ottawa,  Halifax,  St.  John,  'Winnipeg,  Regina,  Calgary,  Edmonton,  Vancouver,  or  In  London,  England  at  the  fixed 
rate  of  (4.86  2/8  to  £1,  or  in  Now  York.  Coupon  Debentures  in  denominations  of  |1,000  and  (500,  registerable  as  to 
principal.  Fully  ragistored  Debentures  in  denominations  of  (1,000  and  authorized  multiplea  thereof.  Redeemable  in 
whole  or  in  part  on  any  interest  payment  date  on  thirty  days’  notice  at  105  and  accrued  interest.  Montreal  Trust 
Company,  Montreal — Tiurtee.  _ 

These  Debentures  will  be  offered  for  sale  in  Canada,  United  States  and  abroacL 

For  detailed  information,  we  refer  to  the  prospectus  containing  letter  from  Sir  Herbert  Holt,  President, 
which  has  been  summarized  in  part  as  fellows: 

Ths  Corporation 

London  Canadian  Investment  Corporation,  a  Quebec  incorporation,  will  conduct  a  business,  ths 
primary  principle  of  which  will  be  the  investment  and  re-investment  of  its  resources  in  carefully 
selected  government,  municipal,  public  service  and  industrial  bonds  and  shares.  The  Corporation's 
assets  ■will  consist  mainly  of  securities  and  cash,  together  with  profits  as  may  accrue  upon  invest¬ 
ment  turnover.  Its  revenues  will  be  derived  from  interest  and  dividends  on  its  holdings. 

Under  the  guidance  of  Directors  fully  conversant  with  Canadian  conditions,  the  policy  of  the 
Coi’poration  will  be  to  distribute  the  portion  of  its  assets  to  be  invested  in  Canada  over  a  wide  range 
of  Canadian  government,  industrial  and  public  utility  investments.  The  London  Advisory'  Board 
will  be  composed  of  men  who  are  closely  associated  with  financial  and  investment  ti*ust  circles  in 
London,  England. 

It  is  expected  that  holders  of  the  Corporation’s  Debentures  and  Shares  will  derive  the  benefits 
of  international  diversification  of  securities,  experienced  management  and  profits  from  undem'rit- 
ings — three  advantages  not  usually  available  to  individual  investors. 

Capitalization 

(On  completion  of  this  financing) 

.Authorized  Outstanding 

Geld  Debentures . . . . . —  (16,000.000  $6,000,000* 

5%  Cumulative  Redeemable  Preferred  Shares  (par 

value  $100)  .  10,000,000  4,000,000 

Common  Shares  (no  par  value)  .  400,000  Shares  850,000  Shares 

•Of  Series  A, 

Directors 

Upon  completion  o’!  organization,  the  Board  of  Directors  will  include;  Sir  Herbert  Holt. 
Pre.cident:  J.  11.  Gundy,  Vice-President ;  Julian  C.  Smith;  A.  J,  Mitchell;  W,  E.  Wilder;  Hon.  James 
M.  Balfour,  O.B.E. ;  Hon.  Arthur  0.  Crichton  and  Alexander  F.  G.  Watson.  The  three  last  named 
Directors  will  constitute  the  London  Advisory  Board. 

Security  for  Debentures 

Tlie  $6,000,000  of  Gold  Debentures  and  the  Preferred  Shares  and  Common  Shares  of  no  par 

value  now  to  be  issued  ha've  been  underwritten  on  temis  which,  on  completion  of  this  financing, 

will  provide  the  Coi-poration  with  cash  assets  of  $11,000,000  at  commencement  of  business. 

The  Debentures  will  be  a  direct  obligation  of  the  Corporation  and  will  be  secured  by  Trust 
Deed  constituting  a  floating  charge  on  all  the  Coi-poration’s  assets,  including  assets  acquired  after 
the  execution  of  the  Trust  Deed.  Additional  Debentures  may  be  issued  only  under  the  conseiwa- 
tive  restrictions  of  the  Trust  Deed. 

Preferred  Shares 

The  Preferred  Shares  will  be  redeemable,  at  the  option  of  the  Corporation,  at  105  and  accrued 
dividend. 

Management  Expen.ses 

Unless  othenvise  deteiTnined  by  the  shareholders  at  a  General  Meeting,  the  management  ex¬ 
penses  of  the  Corporation  (to  be  defined  in  its  b.v-laws)  for  any  fiscal  year  will  be  limited  to  such 
sum  as  shall  not  exceed  one-half  per  cent,  of  the  first  $5,000,000  and  one-quarter  per  cent,  there¬ 
after  of  the  total  aggregate  amount  of  the  paid-up  Capital,  Reserves,  Surplus  and  borrowed  money 
of  the  Corporation  as  shown  by  its  balance  slieet  for  such  year. 

The  icarrant.^  to  be  attached  to  Debentures  of  this  issue  zvill  entitle  the  holders  to 
rercwe.u'ithout  cost,  on  surrender  of  such  -jcarrant,  from  Montreal  Trust  Company 
(on  record  date  of  the  first  divnlend  on  ihc  common  shares  declared  by  the 
Directors  of  the  Corporation  in  zrhirh  rase  such  common  shares  ziill  carry  such 
initial  dividend,  or,  at  the  option  of  the  Corporation,  on  an  earlier  date)  ten  fully 
paid  common  shares  for  each  $1,000  principal  amount  of  Debentures  then  held 
by  them  respectively.  If  any  Debenture  of  this  i.^sue  is  railed  for  redemption,  but 
not  otherivvie,  the  holder  zvill  have  ihe  right  io  detach  the  share  zvarrant. 

TfV  o?er  these  Debentures,  subject  tn  prier  sale  nr  charge  in  f<nce,  for  delivery  if,  as  and  uhen  issued  and  reee'ivcd 
by  us  and  subject  to  the  apfroval  of  our  Counsel,  at 

Price:  100  and  interest 

with  attached  warrant  for  ten  shares  of  no  par  value  common  stock  with  each  $1,000  principal 

amount  of  Debentures 

Wood,  Gundy  &  Company 


Toronto 
Winnipeg 
Hamilton 
Ijondon,  Ont 


Limited 

360  St.  James  Street 
Montreal 

Telephone:  Harbour  2131 


Ottawa 
Vancouver 
New  York 
London,  Eng, 


The  informattnn  contained  in  this  ads’eriisement  is  based  upon  statements  and  statistics  on  which  we  have  retted  tn  tht 
■base  of  these  Debentures,  li'e  do  not  guarantee,  but  bebeze  the  statements  herein  made  to  he  true. 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  11,  1928. 


ARREARS  OF  TAXES 
WILL  NOT  AFFECT 

CARLING  BREWERY 

Provisicn  Was  Made  ai  Reor¬ 
ganization  For  Possible 
Claims 

SALES  ON  HIGH  LEVEL  j 

Toronto  Bureau  The  Financial  Times 

Toronto. — When  Carlins  Brewer- 1 


Why  Exchange  Seats  Bring  Big  \ 
Prices  ! 

iriJZ  vou,  please  mention  in  pour marke^t  during  the  past  year  however,! 
columns  what  advantages  arc  derired  I  and  the  wide  increases  which  ha\-«  been 
rrom  a  seat  on  the  stock  exchange  and  |  shown  in  market  \tiilues,  has  resulted  i 
why  are  they  so  high  priced.  i  in  a  stato  of  affi.irs  that  brokers,  In  I 

Do  J  understand  that  most  brokers '•  order  to  keep  the  market  in  a  strong, 
charge  only  flO  on  all  stock  bought  terhnieal  position,  have  made  from  | 
on  margin.  .Ire  there  any  dangers  fi.v  ^  time  to  tame  increases  m  their  margin  ; 
purchasing  stocks  on  margin.  requii-ements.  Generally  speaking  the  , 

lyhy  are  some  stocks  carried  or  majority  of  brokers  to-di:iy  require  a  ! 
quoted  under  holding  Unlisted  Stoeks.  I  margin  of  30'"/?,  of  the  market  value  of  | 
— "5.  .1.  if.”  the  .sRcunty,  and  in  the  case  of  somo  j 

The  actual  advantage  of  the  pur- '  cnoai>or  stocks,  even  more  than  | 


was  acquired  from  former  chase  of  a  seat  on  the  stock  exchange,  i  ^h'/c  is  asked. 


owners,  the  new  company  was  insur¬ 
ed  against  the  possibility  of  any 


and  the  chief  privilege  which  is 


With  regard  to  the  dangers  of  mar- ' 


from,  IS  that  of  l-ieing  .able  Tr.ading.  the  chief  one  is  the  carry- 


gallonage  taxes  was  cn  the  tapis  at  e.xpeuunuiv.  .-cs  a  ... 

the  time  of  the  past  t. 

To  safeguard  the  new  company  has  shown  that  a  seat  on  the  c 

against  allegci  ar-ears  of  gallonage  m  • 

frai.  b  tn  reason  of  the  w  de  increase  Ill  t 

ax.  former  oyers  placed  homls  to  , 

the  aniount  of  $400,000  " '  h  the 

Royal  Bank  of  Canada  as  a  guaran- 

tee,  bhou.d  the  neu  coinpany  le-  price  of  securities  in 

come  oblis^ated  pay  back  gallon-  momen*.  namely  bocau.'= 

age  taxes,  therefore,  th.*s  sum  ^vidc  doniand  which  has  deve.lo; 


fact,  experience  of  the  past  ten  year.s  might  be  entirely  niped  out  due  to  the 
has  shown  that  a  seat  on  the  exchange  tact  that  with  limited  funds  at  his  dis-  ^ 
Is  an  attractive  Investment;  this  by  Po^k  the  trader  would  bo  unable  toj 
reason  of  the  wide  increase  in  the  value  ouver.  I 

of  seats  during  that  period.  The  rea-  Lnlistod  shocks  on  the  market  are 
son  for  the  high  price  of  a  stock  ex-  |  those  which  are  acoe.pteii  by  the  ex-  | 
change  seat  is  the  .same  as  that  for ;  change  for  trading  and  n.in.sactaons 


Royal  Bank  c,  Canada  as  a  ^uaran-  ...  ;l^yt  for ;  change  for  trading  and  n.in.sactaons 

tee.  Should  the  new  company  be-  securities  in  general  i  a.re  carried  on  the  floor  of  the  ex-, 

come  obligated  ta  pay  back  gallon-  momem,  namely  bccau.^e  of  the  ■  change.  The  saJe.s.  however,  do  not  | 

age  taxes,  therefore,  this  sum  would  demand  w’hlch'has  developed.  The  :  apivar  on  the  ticker,  and  the  stocks 

be  sufficient  to  meet  that  oblige-  placing  of  a  market  value  on  most  any  ;  do  not  can-y  every  pnviiego  which  ' 
tlcn.  comm'Xllty  is  dependent  a.!mo.-;t  entirely  j  listed  stocks  enjoy.  Very  often  nnlist-  , 

The  case  of  the  government  u],on  the’ law  of  supply  and  demand.  !  e\d  stocks  am  tho.v  for  which  applica- ' 
against  Tarling  Breweries,  Ltd.,  has  ij-  i^e  demand  exceeds  the  supply,  the  I  tion  has  aJreAdy  l-^een  made  for  regu- [ 
not  been  settled  yet  In  case  the  price  goes  up  and  vice  vor.sa,  Ic-r  listing  on  the  irtirket.  In  wmie 

court  decides  that  Carling  Brewer-  a  ten  point  margin,  up  until  a  year  cases,  however,  the  companies  do  not  ^ 
ies.  Ltd.,  has  to  pay  alleged  back  or  so  ago,  was  to  a  great  extent  all  ;  care  to  comply  tvith  the  listing  reqiiii'O- . 
charges  the  present  company  in  no  that  w.m.  a.skjd  on  a  margin  account  -  ments  of  the  exchange,  in  which  case  i 
way  will  be  affected.  b^-  th-a  majority  of  brokers.  The  '  the  stocks  remain  on  the  Unlisted  Sec-  ■ 

ft  was  not  a  question  of  setting  growth  of  the  public  interest  la  the  I  tlon  Indefinitely. _ _ 

aside  a  reserve  out  of  liquid  rc-  —  ~  ■  ~  ~  [  _ 

meet  such  an  eventuality.  The  i  ,T.  Dollar  of  1 928  is  Buying  More 


s,curces  of  the  present  company  to 

meet  such  an  eventuality.  The  al-  .  » 

Than  Any  Since  1923,  ts  Report 

The  large  amount  of  alleged  gal-  -  u 

lonage  tax  arrears  claimed  by  the  New  York-  —  The  dollar  is  u-w  did  at  the  outbreak  of  the  World 
governmeni  for  business  done  under  jjo.i  cents  in  comparison  with  purchasing  power  of 

thp  OTA  wbr^be**  't  due  the  ffov-  ,  t  ^  -liswage  on  basis  of  hourlj  eomings 

irai^nt  o-  not  seVe's  to  indicate  Purchasing  power  in  July.  1914  ^  ^  greater.” 

emment  o.  not.  st.\e.s  lu  uiu.Ln-t  -nonthlv  cost  of  liv-  ' _  .u- 


...  according  to  the  monthly  cost  of  liv- 
the  enormnt^s  iug  index  of  the  National  Industrial 

wenes  and  distiller, es  and  Ue  1  rge  Board  just  made  public 

profits  that  must  have  been  made.  estimate  is  based  on  livii 

The  company,  it  is  understc^od  during  March.  It  places  the 
enjoyed  the  Dost  March  and  April  p^g^g, 

business  in  its  histoiw,  seLing  an  v^sgiier  than  It  has  been  for 

unprecedented  amount  of  its  prod-  Accord  ng  to  the 

uct.  much  of  it  for  export,  and  these  purchasing  power  of  th( 

months  are  not  usually  very  good  in  y^.^g^io-yg^r  ^  July.  1920,  ^ 

the  brewery  business.  o  pccts  .-i,;  comn.ir 


accoremg  to  me  cost  oi  •  j  report  declares  that  the  chief 

mg  index  of  the  Nat.onal  mdustnai  i  jj^g  declining  cost  of  living 

Conference  Board  just  tu<ade  pubLc  [  Items  of  food  and  rent,  and 

The  estimate  is  based  on  living  costs  j 

during  March.  It  places  the  .iollar's  |  '  -,Hggg_  -ug  im- 


buying  power  at  the  present  time 
hi.gher  than  It  has  been  for  nearly 
five  years.  .-Accord  ng  to  the  report, 
the  purcliaslng  power  of  the  dollar 
was  lowest  In  July,  1920,  when  it 
stood  at  4S.9  cents,  as  comp.ired  with 
July,  1914.  j 


■  Retail  food  prices,  the  mo:l  im¬ 
portant  item  In  the  wage  earner's 
cost  of  living  budget.  In  March  of 
this  year  were  31.1  per  cent,  lower  _ 
than  in  July,  1920,  and  about  51.^  per  j' 
cent,  lower  than  in  March  1923. 

Rents  and  foal  ( heaper.  I 
"Rents,  which  did  not  reach  their  ! 


iar  has  been  enhanced  by  a  net  de¬ 
cline  in  the  cost  of  living  of  21.2 
per  cent,  since  July,  1920,  the  peak 


higher  than  in  July,  1914,  in  March 
of  this  year  for  the  country  as  a  , 


/^aTrptntn  ni  triiir*  juij,  "Rents,  which  did  not  reach  their 

ONTARIO  PAYING  "The  purchasing  o.  t^e  -  -^ost.-war  peak  until  July  and  August. 

irAnP  rAn  ifAlTrt/  enhanced  by  a  net  de-  gg  g^^, 

MORE  FOR  MONEY  io'’a°®thp‘n;lk  ^^Sher  than  in  July.  1914,  in  March 

^  .  I,  fx.rT  ATtrnr/i  P'"’’  year  for  the  country  as  a 

THAN  DID  OUEBEC  post-wa,  intmuon  p-r.  ^  averaged  113  lower  than  at 

inrtll  UlU  VIULDLL  ij,g  report  says.  This  decl  ne  has 

,,,  .  — ^  ?f.i  ^  “-’.ower  than  March,  1926.  Coal  pr  ees, 

(Continued  from  Page  1)  years  lJ»b  and  19-.,  lit  ms  cosi.-  .  Kyijigji  have  fluctuated  considerabi,. 

be  a  more  reasonable  explanation  of  day  being  the  mwest  since  J'J-ne.  j^g^^gg^j  winter  a.bout  20  per 

the  discrepancy  in  the  bids.  1923,  when  they  were  at  about  ot  thpir  in  Vr>- 


of  the  post-war  inflation  per.od.  ^  averaged  113  lower  than  at 

the  report  says.  This  dec.m  -j.,24  p£,ak.  and  6.8  per  cent, 

been  a  talr.y  steady  Of  ^  lower  than  March,  1926.  Coal  pr  ees, 

jears  iJ-b  and!--.,  lUt-g  co  {which  have  fluctuated  considerabi,. 


the  discrepancy  in  the  bids.  1923,  when  they  were  at  aooc 

During  the  past  week  the  Bank  of  present  level. 

Montreal  floated  a  new  issue  of  $2.-  Average  Earnings  Higher. 


Montreal  floated  a  new  issue  of  $2.-  Average  Earnings  Higher. 

■356.0W  Qty  of  1  "IVhile  the  total  cost  of  livirng  in 

Ing  fund  bonds,  repayable  in  nine  ^ 

Canadian  cities  as  to  principal  and  '^I^rch  of  this  jeai  was  txl.l  p-rcent 


;o.  wnen  mej  a.  u-.-uu..  .-.c  ,  pg^j. 

■•sent  level.  .  ^  vember,  1920.  I 

Average  Earnings  Higher.  I  -  Gas  and  electricity,  combined. 
While  the  total  cost  of  living  in  '  which  item  reached  its  p'ak  in  1921, 
rch  of  this  year  was  6.1.1  percent  •  since  that  time  decreased  by  about 
her  than  in  July,  1914,  average  i  21  per  cent.  Clothing  prices  aver- 


inte^e^r  maturn”  *600  000  March  higher  than  in  July,  1914.  average !  21  per  cent.  Clothi 
13th  15'55.  $155,000  November  26th.  weekly  earnings  per  worker  m  the ,  age  a  net  decline  of  about  40  per 

-  -  manufacturing  industries  in  lebru-icent  from  their  peak  in  April.  1920, 


1937,  $1,314,000  March  ISth. 
$186,000  November  26th,  1947 


and  j  ary,  1928,  were  118  per  cent-  higher  |  but  have  held  fairly  steady  during 


$100’b00  i-une  1st  1958.  The  bonds  md  average  hourly  earnings  reflect-  the  past  two  years,  AJl  other  items, 
maturing  1935  and  1937  are  offered  ■' .ng  principally  wage  rates,  were  131 1  combined  m  the  group  ‘sundries’  in 
to  vield  4.S55f,  those  maturing  in  per  cent,  higher.  Thus  the  purchas- 1  the  budget,  in  March  of  this  year 
1945  and  1947  to  yield  4.80CI;  and  the  ing  power  of  an  industrial  worker's  ;  were  10.9  per  cent,  lower  than  .'it 
1958  maturitv  to  yield  4.75C''-.  These  weekly  pay  in  Febr'uary  of  this  year  j ‘-heir  peak  in  192"  and  about  2  per 
debentures  a’re  is'sued  to  refund  $2,-  averaged  35  per  cent,  higher  than  it  1  cent,  lower  than  two  years  ago.” 


SbO.OOO  7Ct  bonds  of  the  city  matur-  - - - - 

ing  June  1st  next.  Obviously  there  tafio  would  receive  over  .$810,000 
is  a  great  saving  of  interest  to  the  more  than  it  will  receive  for  the 
City  of  Calgary  by  reason  of  this  re-  new  issue.  It  should  be  kept  in 
funding  operation.  Seven  per  cent.  mind,  however,  that  the  Quebec  sold 
bonds  are  being  refunded  by  o^]y  jt.eOO.OCMit.  whereas  Ontario  is 

.'ii.-oofing  of  $50,000,000.  In  Novem- 


bonds.  If  cities  were  empowered  by  disposing  of  $50,000,000.  In  Novem- 
Icgislation  to  take  advantage  cf  mar-  last  .fJ.OOO.Of'O  Province  of  Mani- 


ket  conditions  and  buy  in  old  issues 
with  funds  made  available  by  selling 
new  issues  at  lower  yie’.tl  rate.', 
considerable  saving  could  be  madc- 
every  once  in  a  while  and  an  im¬ 
provement  generally  in  municipal 
finance  would  occur. 


old  issues  to'na  due  1957  were  offered  to  the  ^ 
by  selling  investor  on  a  4.3S5c  basis,  but  going 
Id  rate.',  back  a  little  further  for  comparison  , 
be  made-  it  is  fo'und  that  on  October  26th, ' 
an  im-  1927,  Ontario  sold  -$24  009.000  1 
municipal  bonds  maturing  from  1928  tc 

1957  at  99.3079  and  interest  or  cn  a  1 


TRAM  BALANCE^^^ 

.Imports  Incrr.^.3ing  and  EKporio 
Decraasihg  Accordirqr 


.43  pointed  out  a  week  ago.  it  ap-  cost  basis  of  4.56^F  -Ail  tLe  bond 
pears  to  be  a  fact  in  the  Canadian  maturing  from  1933  to  1957  were  o: 


government  and 
to-day  that  the  : 


1  marKct 
basically 


r  Donas  mai.^..*-g  irc-j  ij.i  lo  Qttaw.a.  —  Car.'''i,a’s  trade  for  tlie 
1957  at  99.3079  and  interest  or  cn  a  1  j  ,  ,  , 

cost  basis  of  4.56oy  Ail  tie  bond-  en-ed  Marca  31  la-, 

maturing  f.'om  1933  to  1957  were  o:-  1  bowed  .1  slight  chc-ck  on  the  adverr-o 
fered  to  the  investor  at  100.00  and  j  movement,  as  compared  with  tie  pre- 


to  yield  i.oO^r.  while  th-: 


Some  minor  reactions  have  earlier  maturities,  except  me 


vdou.s  fiscal 
imp^r'-s  being 


year,  me  increase  in 
$78,063  961  and  the 


occurre.'l  recently  but  whenever  pes-  two  were  offered  at  a  rate  to  yie.d  ^  .decre.asc  in  experts  being  $23,949,000, 
rimism  has  appeared  la  any  quarter  from  4.40'c  to  4.45'“c.  i  the  total  subtracrion  from  the  f.a- 

it  has  been  promptly  ‘:n’!£''ched  bv  The  sale  by  the  province  at  thC'v-orable  trade  balance  being  a  little 
r-ome  more  confident  individual  who  '  present  time  on  a  4.415'ti  cost  basi?  over  $102,OCi0,0OO.  I 

jump  into_  the  market  with  a  good  is  very  much  better  than  the  sale  j  p^iports  from  the  United  States  in  ' 
strong  bia,  thus  brushin-  a-.vay  fu.  made  eight  months  a,go.  !  the  last  fiscal  year  totn’led  .$719,455.- , 

cwMence  of  market  weakness,  the  higher  price  to-day  is  aimost  ,  ^crease  of  .$32,433,433,  while  ' 


In  fact, 
almost 


strong  bia.  thus  brushin-  a-.vay  fu.  made  eight  months  a,go.  !  the  last  fiscal  year  totn’led  $719, 455,- 

cwMence  of  market  weakness,  the  higher  price  to-day  is  aimost  ,  2,  increase  of  .$32,433,433,  while 

Tnere  :s  a  s  :ght  weakne.ss  ev;-  $300.u0u  greater  relatively  than  the  ;  ^^2t  c.Duntrv  were  $47S,- 

dent  und^btemy.  pe  Province  of  price  paid  tor  Province  of  Ontario  006.114,anincrea3ecf.$Tl.,583.325,r’Qe 
?  iVr- last  October.  It  is  qu..e_a  Urgest  increase  in  exports  to  the 
on  a  •;.199c  cost  basis  as  compared  different  thing  to  sell  a  b.ock  of  {.■>.-  graT^.-  -'n-  p  ,-i-nc!- 

with  the  Province  of  Ontario  sale  000."-'0  or  $6,000,r.ao  than  to  market 

now  at  4. 415%.  For  a  2114  year  bond  a  block  of  .$24,000,000  or  $30,000,009  g'-'T-.-U  k-V'-e  w^e"  *-m9  080  O^a  an 

rmc  Ontario  average)  this  difference  as  the  Ontario  has  done  in  Its  last ;  V 

;u  cost  basis  represents  a  difference  two  flotations.  The  conclusion  to  be  ■  ...-.r,  o--?,,-  i]g',l-pi“-p  Af 

of  over  2.7%  of  the  face  value  of  the  reached  is  that  as  compared  ^.-fm  1  ™  ^  of  $4-.- 


0  or  $6,000, '‘■90  than  to  market  vv 


of  over  2.7%  of  the  face  value  of  the  reached  is  that  as  compared  v.-fth 
bonds.  That  difference  by  the  way  ten  months  ago  the  market  is 
amo'unts  to  $810,090.  That  is  to  say  'veaker  than  it  was.  It  would  not  be 


150,385.  i 

Imports  from  Argentina  showed 
an  increa.^e  over  $4,000,000  and  ex- 


tliat  if  the  Province  or  Ontario  sale  surprising  to  see  the  market  again  .  '■  ,  ,  ' 

bad  equalled  the  cost  basis  of  the  strong  in  another  three  or  1  ia  nr-O  090-  exioV-  ?->  R-aUi'  ro-r-n 

rr.v..ce  Q.obcc  cost  b.ii.  0.-  oT  aloS; r  tm? 


Acw  Issue  1 


$125,000 


CITY  OF  HULL 

renetval  bonds 

Serial  issue  20  years  from  1st  of  May  1928.  Principal  and  semi¬ 
annual  interest  payable  at  the  Banque  Provlr.ciala  du 
Canada,  Montreal,  Quebec  and  Hull. 

Ucuominatlonsi  $1,000  and  $500 

City  cf  Hull,  the  Sister  City  of  Ottawa,  is  the  c'nief  city  of 
the  Gatir.ea  i  Valley.  The  chief  industries  in  its  limits  and  in 
the  surrounding  district  are;  The.  il.  B.  iCddy  Co.  Ltd;  The 
Panada  Cement  Co.;  Canadian  Packing  Co,  Ltd.  Canadian  Ir.le;-- 
national  Paper  Co.  Ltd;  Hull  and  Ottawa  Po'v'i  Co.;  KuU 
electric  Co.;  Ottawa  lilectric  Co  .  and  others. 

Taxable  properties . .  $18,593.12u.''.9 

.Von  taxable  properties . . . .  9. 574, 650.00 

Prepertie.^  exempted . .  ...  ,  .  1.060,775.00 


TOTAL.,  . 

Total  ussets  of  the  City . 

Total  debt  less  sinking  fund. 


9,574,650.00 

1.060,775.00 

$23,528,576. 00 
3  3.354,344.01 
3.412,059.82 


NEW  ISSUE 

Subscriptions  having  been  received  in  excess  of  this  issue,  this  advertisement 
appears  as  a  matter  of  record  only. 

130,000  Shares 

St.  Lawrence  Paper  Mills  Co.  Limited 

(Incorporated  under  the  Companies’  Act  of  Canada) 

COMMON  STOCK 

(without  nominal  or  par  value) 

Transfer  Agents:  The  Royal  Trust  Company,  Toronto,  Montreal  and  Tlie  Agency  of  the  Bank  of  Montreal,  New  York  City. 
Registrars:  National  Trust  Company,  Limited,  Toronto,  Montreal  and  The  National  Paris  Bank  of  New  York. 

The  Company  has  agreed  in  duo  course  to  make  application  to  list  its  Common  Stock  on  the  Montreal  and  Toronto 
Stock  Exchanges. 

r.-\PITALIZ.\TION — The  ca,pit.alization  of  St.  Lawrence  Paper  Mills  Company  Limited  upon  completion  of  the  pre¬ 
sent  financing  wifi  be  as  follows: — 

Authoriiwl  Issued 

Common  Stock  shares  of  no  par  value  .  -  _  _ _ _ _ _  1,000,000*  600,000 

6%  Cumulative  Preferred  Stock  ($100  par  value) . . . .  . . - _ _  $19,000,000  $9,500,000** 

*200,000  shares  are  to  be  wserved  against  warrants  to  subscribe  for  Con-mion  Stock  on  or  before  April  15,  1933,  at  $40 
per  share. 

•*The  amount  of  outstanding  Preferred  Stock  will  be  increased  to  $14, ‘250, 000  on  October  15,  1928,  and,  in  the  discretion 
of  tlie  Directors,  to  $19,000,000  on  or  before  Januarj’  1,  1930. 

THE  COMP.4NY — St.  Law'rence  Paper  Mills  Company  Limited  has  been  organized  under  the  laws  of  the  Dominion  of 
Canada  and  is  to  acquire  entire  business  and  as.sets,  and  to  as.=ume  all  of  the  liabilities,  except  funded  debt  which  is 
being  retired,  of  St.  Lawmence  Paper  Mills  Limited;  the  latter  company  having  been  successfully  engaged  in  the  manu¬ 
facture  and  sale  of  newsprint  since  May,  1923. 


Mr.  R.  O.  Sweezey,  Forestry  Engineer,  total  approximately  9,000,000  cords,  sufficient  to  last  for  at  least  40  years  opei*- 
ating  at  the  full  capacity  of  180,000  tons  a  year. 

S.4LES— r/i0  entire  output  of  the  mill  for  1928  has  been  sold  under  contract  to  4t  publisherstocated  throughout  the 
United  State*  and  Canada,  and  a  ten-year  contract  has  recently  been  entered  into  with  a  group  e>f  publishers  for  the 
sale  of  an  additional  450,000  tons  of  newsprint,  to  be  taken  at  the  rate  of  45,000  tons  a  year,  beguming  January  1, 1929. 

In  order  to  handle  this  business  the  company  proposes  to  install  two  additional  new'sprint  machines  with  a  combined  rated 
capacity  of  150  tons,  increasing  the  capacity  to  450  tons  a  day,  or  about  135,000  tons  a  year. 

The  Company  believes  that  sales  w  ill  justify  a  further  increase  cf  capacity  before  1930,  and  in  that  event  it  proposes 
to  install  two  additional  newsprint  machines,  thus  further  Lnereasing  the  capacity  to  600  tons  a  day  or  180,000  a  year. 
M.4NAGEMENT — Mr.  N.  A.  Timmins,  President  of  the  predecessor  company,  will  be  chairman  of  the  board  of  the  new 
company.  Mr.  Ernest  Rossiter,  vico-president  and  general  manager  of  the  old  company,  will  be  president  of  the  new  com¬ 
pany.  These  gentlemen,  together  w’lth  the  executives  who  have  been  responsible  for  the  success  of  the  old  company,  will 
continue  in  the  management  of  the  new.  Mr.  N.  A.  Timmins  and  Mr.  Earnest  Rossiter,  both  of  whom  own  substantial 
amounts  of  the  prefeared  and  common  stocks  of  the  old  company,  will  purchase  180,000  shares  of  the  common  stock  of 
the  new  company. 

PREFERRED  STOCK — prefeped  stock  is  being  issued  as  part  of  units  represented  by  partly  paid  Allotment  Certi¬ 
ficates,  each  of  such  units  comprising  one  share  6%  preferred  stock  (par  value  $100),  one-naif  thereof  being  fully  paid 
at  present,  one  share  of  common  stock  without  nar  value,  fully  paid,  and  a  common  stock  warrant  entitling  the  holder, 
after  payment  of  the  balance  of  the  Allotment  Certificate  price,  to  subscribe  on  or  before  April  15,  1933,  for  one-half 
share  of  common  stock  at  the  price  of  $40  per  share. 


annum  and  as_  to  assets  m  the  event  of  voluntary  liquidation  to  the  extent  of  $105  per  share  and  accrued  dividends,  and  in 
the  event  of  involuntary  liquidation  to  the  extent  of  $100  per  share  and  accrued  di'vidend.  Unless  and  until  four  or 
more  quarterly  dividends,  consecutive  or  not,  on  the  preferi'ed  stock  shall  be  in  arrears,  the  holders  of  said  stock  shall 
have  no  voting  rights.  The  said  preferred  stock  is  redeemable  as  a  whole  or  in  part  on  any  dividend  date  on  thirty 
days  notice  at  $105  a  share  and  accrued  dividends. 

PL  RPOSE  OF  ISSUE— The  proceeds  of  the  first  payment  in  respect  of  the  Allotment  Certificates,  the  proceeds  of  180,000 
Common  shares  purchased  by  certmn  officers  of  the  Company  above  referred  to,  and  the  proceeds  of  the  present  130.000 
Common  shares  are  to  be  used  by  the  Company  for  the  acquisition  of  the  business  and  undertaking  of  tne  predecessor 
j  the  dcvelopn^nt  of  timber  resources  and  for  other  corporate  purposes.  The  further  amount 
of  $4.io0000  payable  under. the  Allotment  Certificates  on  October  15,  1928,  ivill  be  used  by  the  Company  to  install  two 
additional  newsprint  machi^s.  The  final  installment  of  $4,750,000,  payable  under  the  Allotment  Certificates,  will 
be  called  only  in  case  the  Company  has  determined  to  install  two  further  machines  to  increase  the  capacity  of  the 
plant  to  180,000  tons  of  newspimt  per  year. 


Estimated  sales  (tons) 


Net  profit 
available 
for  dividends 


Annual  Dividend 
requirement  on 
preferred  stock 
Witi  $14.250,00<> 
outstanding 

$855,000 


Annual  Dividend 
requirement  on 
preferred  stock 
vith  *19.000.0a0 
outstanding 


BalaoM 
per  shara 
of  eoramop 
stock* 


135,000  (6  machines)  $1,860,000  $855,000  *2  00 

180,000  (8  machines)  2,560,000  _ _ _  $1,146,660  2*85 

‘Based  on  500,000  shares  of  common  stock  presently  to  be  outstanding 

_  'With  the  sale  of  180,000  tons  of  newsprint  paper  per  annum  (8  machines),  the  earnings  available  for  Common  shares 
alter  all  cliarges,  including  depreciaUon  and  taxes,  are  estimated  as  follows;— 

Newsprint  price  $60 — $2.84  per  share.  Nfrysprint  price  $70 — $6  14  per  share 
"  "  $65— $4.45  "  “  “  $75— $7.76  “ 

BALANCE  SHEET 

The  pro  foma  consolidated  balance  sheet  of  St.  I^awrence  Paper  Mills  Company  Limited  and  its  whollv-owoied  sub- 
Ridiary,  as  ot  3a.arch  31,  19l8  prepared  from  the  consolidated  balance  sheet  of  the  predecessor  company*  as  of  that  date, 
but  adjusteo  to  ^ve  ^:fect  to  revaluation  of  the  timber  limits,  to  this  financing  and  to  the  capitalization  of  St.  Lawenco 
Paper  Mills  Company  Limited,  as  cerufied  by  Messrs.  RiddeU,  Stead,  Graham  &  Hutchison,  is  as  follows  ;— 


ASSETS 

Current  -Assets;— 

Cash  _ _ _ _ _ _ ,  $528,753 

Call  loan  _ _ _ _ _ _ _ _  75,600 

Mai-ketable  securities  —  at  cost  including 

accrued  interest  . . . - . . . . ,  1,274,99-9 

Accoi’".ts  and  bills  receivable — less  reserve  ..  653,816 

Inventories  and  advances  on  1927-1923  logs  1,618,549 

Total  current  assets _ _ $4,151,113 

Fixed  -Assets: — 

Timber  limits— including  improvement,  and 

equipment  thereon  . 11,188,602 

Real  estate,  building,  etc. — less  depreciation  2,605,06-3 
Machinery  and  equipment — less  depreciation  5,163,832 
Investments  in  and  advances  to  St.  Lawrence 
Sales  Company  Limited  (70%  of  capital  stock 

owned)  - - 27,783 

Accounts  receivable — ^payable  by  instalments _  59,342 

Deferred  charges — insurance  deposit,  etc _  64,565 

$23,260,350 


LIABILITIE.S 

Current  Liabilities: — 

Bank  credit  —  secured _ 

Accounts  payable  and  accrued  charges,  in¬ 
cluding  income  tax  ..  .  _ _ 

Total  current  liabilities..-———. _ _ 

Capital  Stock: — 

6%  Cumulative  Pi'eferred  Stock 
Authorized:  190,000  shares  ($100  oar  value) 
—$19,000,000. 

Issued;  95,000  shiares _ 

Common  Stock; — 

Authorized:  1,000,000  shares  (without  par 
value). 

Issued;  500,000  shares _ 


$954^27 


$1,423,603 


9,500,000 


Accounts  receivable — ^payable  by  instalments _  59,342  Issued.  500,000  shares  11,980,000 

Deferred  charges — insurance  deposit,  etc _  64,565  Surplus - - - - -  356,747 

$23,260,350  $23,260,850 

DIRECTORS — The  folloiving  gentlemen,  in  addition  to  representatives  of  the  Bankers  underwriting  these  securities,  have 
consented  to  act  as  Directors:— 


N.  A.  TIMMINS,  Chairman  of  the  Board. 

Pres.,  Hoilinger  Consol-klated  Gold  Minei  Ltd. 
Director,  Norania  Mines  Limited. 

W.  M.  CHADBOX'RNE, 

Chairman,  Board  of  Directors  of 
-A’oercrombie  and  Fitch  Comjpany. 


SIR  CHARLES  GORDON,  G.B.E., 
president.  Bank  of  Montreal. 

President,  Dominion  Textile  Co.  Limited. 
E.  R.  WOOD, 

Vico-Pres.,  Canadian  Bank  of  Commerce 


LT..COL.  HERBERT  MOLSON,  C.M.G  .  M  C., 
President.  Mcison's  Brewery  Ltd. 

Director.  Bank  of  Montreal. 

A.  K.  CAMERON. 

Director,  The  Eastern  Trust  Co, 


.A’oercrombie  and  Fitch  Comjpany.  F.  E.  MEREDITH,  K.C.,  Director,  Bank  cf  Montreal. 

Of  the  Common  Stock  issue  of  500,000  shares  the  Management,  as  mentioned  above,  have  purchased  180,000  shares 
and  190,000  shares  have  been  deposited  under  the  Allotment  Certificates  agreement,  leaving  only  130,000  shares  for  sub¬ 
scription  by  the  old  shareholders  and  for  public  offering. 

We  offer  the  above  shares  for  delivery  if,  when  and  as  issued  and  accepted  by  us,  subject  to  the  approval  by  eoua* 
sel  of  all  proceedings.  It  is  expected  that  delivery  will  be  made  on  or  about  May  14th,  1928. 


Price:  $32  per  Share 

CO.  FLOOD,  POTTER  &  CO. 


Msmbers  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

MONTREAL  B  OTTAWA 


HANSONS  ©  MACAULAY  MARA  6?  McCARTHY 


Members  Montreal  Stock  Exchange 
Member  Mr,ntreal  Curb  Market 

MONTREAL 


Members  Toronto  Stock  Exchange 

TORONTO 


Price;  99.50  to  yield  from  4.55  to  5.00% 
according  to  maturity. 

VERSAllLES-VlDRICAPvE-BOULAIS,  Liraled 

Investment  Bankers 


VersaiUes  Bldg. 
MONTREAL 


m,. 


71  St.  Peter  St. 
QUEBEC 


I  export.',  to  Bra,z;i  drop-  We  offer  the  above  shares  for  delivery  if,  when  and  as  issued  and  accepted  ny  us,  subject  to  the  approval  oy  eoutx* 

•  ped  over  32,000.000;  imports  from  sel  of  all  proceedings.  It  is  expected  that  delivery  will  be  made  on  or  about  May  14th,  1928. 

j  Chiaa  declined  'oy  nearly  one-half;  '  ot 

I  imports  from  Cuba  declined  over  $2,- ,  Price:  $32  per  share  j 

:  000,000 ;  imports  f .-orn  Franco  In- 

FLOOD,  BARNES  &  CO.  FLOOD,  POTTER  &  CO. 

.over  $5,000,000;  imports  from  Ger- ,  LIMITED  Members  Montreal  Stock  Exchange 

'•  expoL'^to  Sai'lnmc^i^bTneTr-  ^  Investment  Bankers  Members  Montreal  Curb  Market 

j  ly  $8,000,000;  exports  to  Daly  de- 1  MONTREAL  MONTREAL  G?  OTTAWA 

!  creased  over  $4,000,000.  I 

:  o.if 'rrs.  5  =  H  ansons  &  m  acaul  ay  mar  a  &  McCarthy 

:an  increase  oi  .ess  than  $3,000,000;.  xtrar.-rvoT  ki  ti-id 

j  imports  of  auto.no’oiies  and  parts  In- 1  MONTREAL  TORONTO 

I  created  by  oier  $1,000,000;  exports  of  j  CTo  T  T  A  'X  iTA 

;  sugar  dropped  'oy  50%,  to  a  Lttle  over  ’  i  jSi  .r.K  H  A  MJVIOJfJ  1.) 

118,000,000;  while  exports  of  news-'  V  KP  1  XZ  V.LVXa.VXV>fA ^  -  , 

j  print  reached  the  big  total  of  nearly!  Members  Montreal  Stock  Exchange 

:  $120,000,000,  an  increa.se  of  $12,000,-1  Members  Toronto  Stock  Exchange  | 

_ _ 1  TORONTO  I 

:  lf\  TW^OYTY  Wn  st^temeTit*  eontatnnd  in  thl*  advwtlMmuit  sr.  not  KuarantMd,  but  ar«  based  upon  information  wblsh  we  believe  to  be  reliable  and  on  wbieli  | 

^*  ‘tt  purchasins:  theae  securities. 

FOR  SnO  lINFS  '  ~  - - - 

1  Vft  UVV  period  during  which  the  larger  part  der  this  head  in  1927.  and  that  the  depression  which  t;ok  place  the  lat-  great  deal  of  concern” 

I  -  of  the  gran  crop,  moves  to  market.  |  incre.ases  In  wages  granted  at  vari-  cr  part  of  the  year.  j  Balance  sheet  as  at  December  31. 

!  Freight  Revenue  Shows  Increase  ---ualysis  of  the  freight  carried  |  c>u.=;  times  throughout  1927  will  result  "Business  in  the  .states  of  .Minne-  !  1.927  shows  total  assets  of  $175  842.- 
of  8.07  Per  Cent  Over  ,  shows ,^increa.aes  in  every  class  ex- jin  an  estimated  payroll  Increa-se  of  ota.  North  and  South  Dakota,  .and  ‘135  'd  which  road  and  equipment 

looc  P’  1  copt  anlnnaLa  and  animal  products.  . $.isi7,377  for  all  departments  during  -Montana  is  much  bettfr  than  a  year  .-omprlsc  *1  ■'8 '’68  8.8:$  current  As- 

Figure  I  The  decrease  in  the  latter  Is  att.  lb- 1 1.938.  ago.  The  soil  condlUous  for  seed-  t^ots  $ll,778,0.to.  ’and  Investments 

- - i  utea  to  a  reduction  in  the  amount  oft  r..  x.  Jaffray.  president  of  the  com-  ing  are  good,  and  there  wdll  be  a.  $3,3.000,000.  Capital  stx>ck  coualsis 

The  annual  report  of  .Minnc-’poils,  Uve  stock  in  the  territory  covered  pany.  states  in  his  rem.arks  in  part  large  acreage  of  grain  sown.  of  $2.5,206  899  o.immon  and  $12.60.''>.- 

Sl.  Paul,  Sault  StP^.  Marie  Railway  railway.  The  small  crop  to  as  follrws:  "The  improvements  In  equipment,  490  preferred.  Funded  debt  Is  shotnj 

-ompany  for  1j27  .nd. cates  that  19-6  caused  an  extreme  shartagn  o.  o,jj.  figurf.^  indicate,  the  not  power,  and  other  physical  proper-  at  $96,977,290.  Corporate  surplus 

amounted  to  $39,-  resulting  in  unusually  large  results  for  the  year  were  fairly  sat-  ties,  which  h.'ive  hern  made  during  stands  at  $17,908,534. 

710,733.  an  increa.-;e  of  $2,965,297,  or  shipments  of  stock  during  the  lat-  isfactory.  The  Soo  Line  showed  a  the  past  few  years,  are  licginnlng  to  j  —  . .  — . ..  ■ .  ...... 


OSLER  &  HAMMOND 

Members  Montreal  Stock  Exchange 
Members  Toronto  Stock  Exchange 

TORONTO 

Tbe  sfatemeTit*  contatnnd  in  thl*  »i!v«rtl$«in«nt  ar*  not  gaaranteed.  but  ar*  based  upon  information  whldi  we  believe  to  be  reliable  and  on  whleli 

we  a,;ied  in  purchasinj:  theae  securities. 


- - -  —  . . . “o  —  ....o  -  resuiis  lor  T.no  year  were  lairiy  sai-  ties,  wmicu  n.'ive  neem  mauc  during 

I  710,733.  an  increa.-;e  of  $2,965,297,  or  shipments  of  stock  during  the  lat-  isfactory.  The  Soo  Line  showed  a  the  past  few  years,  are  licginnlng  to 
1  over  1926.  During  tor  part  of  1j26,  materia!, y  deplet.ng  great  improvement  as  a  result  of  bring  results  in  Uio  reduction  of  n'lir 


roiii'ws:  j  “The  improvements  In  equipment,  400  preferred.  Funded  debtlsshotnj 

As  our  figure.^  indicate,  the  not  I  power,  and  other  physical  proper-  at  $96,077,200.  Corporate  surplus 
lilts  for  the  year  were  fairly  sat- 1  ties,  which  h.'ive  bcf;n  made  during  stands  at  $17,908,534. 
ictory.  The  Soo  Line  showed  a  the  past  few  years,  are  licginnlng  to  i  —  . .  ..  ■ , 


the  first  seven  months  of  the  year  the  live  stock  held  by  farmers. 


I decrease  ot  fustum.i  m  connection  with  transportafoa  rltory  in  which  it  oparates.  However,  "The  consUmtly  increasing  de-  ol.a.'ss  of  people  who  are  IntertstefI 
I  while  during  the  last  Ove  mrnths  Expenses,  the  report  indicates  that  the  Wisconsin  Central,  which  de-  niands  for  hi.gher  wages,  some  of  j  ,  •  *  •  ,  .  1 

there  wa3  an  Increase  of  $3,252,321.  Increases  in  wages  necessitated  an  pends  largely  upon  industrial  actlv-  which  have  already  been  granted,  is  ****”  able  to  buy  InTi-sUneiit  securi' 
IThe  last  five  months  constitute  the  .enlarged  eiopendituro  of  $112,009  un-  ity,  felt  to  qiilte  a  marked  degree  the  a  matter  which  wo  are  facing  with  a  ties. 


incre.ased  crops  throughout  the  ler- 


In  connection  with  transportafoa  rltory  in  which  it  opsrates.  However, 


operating  costs. 

"Tho  consUmtly  increasing 


The  Financial  Times  roaches  a 
ol.a.'ss  of  people  who  are  interested 


I 


THE  FINANCIAL  TIMES,  MONTREAJ-  MAY  11,  1D28. 
WF  TFRSK  \Newsprwt’ii  Bis  l^-ad'<MC  DADSO 


The  Laurentide  Company 

Limited 

GRAND’MERE,  .  QUE. 


Manufacturers  of 

^  Ground  Wood,  -  Sulphite  Pulp, 
^  Wood  Boards  and  Newsprint  Paper 


OFNEWHMANOMG 


The  Spanish  River  Pulp  and  Paper  Mills  Lid. 

SALLT  STE.  MARIE,  EAXADA 
Maiiufarfnr<T.s  of  Friiif  Papor 


I  To  Offer  Commco  S^.ock  c.{  '  T.';-;' 

I  New  Cojnpany  a!  $32  I'  V;'  i 

!  ^ R  ^  S  S' 

i  FINANCING  BY  UNITS  ,  ^  ^  P  P  ' 

'  Will  Issue  $9,500,000  of  S  Per  |  ^  ; 

I  Cent.  Preferred  and  500,000 ,  j  ^  ^  ^  ^  ^ 

I  ^  Shares  of  No-pajr^  C^nsTTiCn.  j  ■  |  ^  ^  ^  ^  ' 

i  rapp'r  Mill;!.  Lffl.,  at  a  F.pp.f;ir.I  p.,ip 

;  Ing  Urid  this  wcok  ratified  tbr  s'l.lo  • 

I  of  fhr,  company  to  new  ir'ercptn  in'  —  c,  „:,ovo  cnflrl  in.'lir.’itcj  the 
'  arcordanco  wjf.li  the  offer  approved  '  ^’a'.ne  of  1026  produetiou  for  t.ho  Z 
iby  directors  recently.  Following  f.h. ladyotrirs  of  '..inad.-i  from 
I  which  it  will  bo  foen  that  pnJp  and 

j  lalificadoii  of  the  sale,  announce- r  prjj.fr  haa  a  big  lead  Figure  :  for 
j  meet  wa.a  made  ef  fina.ncins  plans  ’  the  year  ri27  will  thow  Avidening  o; 

I  of  i.hc  new  coDipanv.  ftt.  Lawrence  |  the  gap  between  tills  industry  and 
i  vrin,-  i  .a  h,.  .v,r,  I  that  of  flour  milltng.  Export  oi 


I  IS  A.SS11RED  FOR 
!  LIVERPOOL  N.S. 

J  Royal  Securities  Interests  to  Stairt  j 
Construction  At  An  Early 
Date 

BIG  POWER  PROJECT 

Two  Hydro-Developments  Plan¬ 
ned  on  Mersey  River — Grant 
of  1,000,000  Cords  of  Pulp- 
wood— IS^I  Will  Have  Capa- 
dly  of  250  Ton*  Daily. 

yt.  .fohn  Bureau  The  Flnanrlnl  Time* 

Saint  John.  N  B  —  Announcement 
if.  made  by  Hon.  'V'’.  L.  Hall,  Attor- 
n‘'y -General  and  Mlni.ster  of  Hands 


ibitiDi 


(7^ 

O  A,  i 


aoer 


LiiTiited 

IROQUOIS  FALLS,  ONTARIO 


I  Ground  Wood  Pulp 


Sulphite  Pulp 


COMF' 


f:f’nrrFi 


jl=. 


I  Papei  Mills.  Ltd.  |  Jialifai:  manager  of  tJie  Royal  ire-  |  '• 

- -  .  i-ijrittes,  and  Col.  •.  M'.  Allen,  under  ' 

I  riPPAn  A  PITir’  AAA  'special  resolution  of  that  organJza- 
if\r|  linll  N|/r  rlln  tion,  signed  for  the  Royal  Securltle.':.  ,  |  j 

:  lILiVtUIll/  UlLLs  I  Ul%  po^.pr  contract  was  also  siened  , '  I 

■  nniXTT  Rff  A  nillTrC  ^  authorized  partlc.*.  The  i  ite  was  ,  .  , 

I  S  KiW  I  IflALnlnlhin' after  survey.s  by  Geo  I 

4  4%iii  4  I  IisvlIllTl^U  I  p  Hardy,  consulting  paper  tnil)  en-  ,  ) 

— - - —  I  glneer  of  New’  York,  who  has  been  j 

I  Great  Lakes  Paper  to  Have  i  carrying  on  the  necessary  tests  on  , 
l^ornest  Machines  in  Use  1  Mr.  KUIam  and  as.^odates,  i  j  t 

'  A*  M  */r'!i  I  Tne  site  is  at  Liverpool  outer  har- 

At  INCW  IVUus  '  ijqj.  about  a  mile  from  the  town.  It 

-  18  announced  that  all  the  needed 

Newsprint  machines  which  will  j  property  has  been  secured  aud  that 
be  the.  largest  In  use  w  ill  be  Install-  j  tie  project  If.  now  assured  I 

ed  in  a  new’  mill  now  being  con-  j  A  feature  of  the  project  1:  that  it  I 
structed  by  the  Great  Lakes  Paper  j  calla  for  lOo.OOO.OOb  kw  h  per  year  I 

Company,  Limited,  It  is  announced  |  fn  the  power  contract  and  that  all  R 


li"  Rl!  i%:1iifr  H 


rff^rrp  jrr 

-rflr.Bi.'cawR.n, 


Prnduction-^720  tons  dnilv, 

Mllltf  at 

Sault  Ste.  Marie,  Espaiiola,  and  Sfiirceon  Falls,  OnL 


CANADIAN  PAPERBOARD  COMPANY 


Largest  Manufacturers  of  Paperboards 
in  Canada 

MAM;FACTrmNG  AJuL  GRADES  OF  THE  rOM,OWI\G  BOARDS* 

CHIPBOAED  N'EWSBOARD  VAT  LINED  BOARD 

STEAWBOARD  WOODPULP  BOARD  (  OMAINER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  .sPECTALTIFS 

MILLS  AT 

Frankford,  Ont-  Campbellford,  Ont-  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  'No.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KERRV  DAVID  F.  ROBERTSOV  CHAS.  E.  -WHITTEN 
President  General  Manager  Seeretory- Treasurer 


PRICE  BROTHERS  &  COMPANY 


UMITED 


Head  Office 


Quebec 


NEWSPPJNT  PAPER 
CARDBOARD 
SPECIALT1E5 
PULP 


LUMBER 

SHINGLE? 

LATH 

TIES 


Pori  Alfred  Pulp  &  Paper 


HEAD  OFFICE! 


The  Hame 

h  Guide  your  Purchase 

of 

STEEL  &  IRON 
PRODUCTS 


HAMILTON 


MONTREAL 


Ste  Valley 

_ _ _ ^ 


SUCCESSORS  TO 

BdCO-C^ncdian  Paper  Company,  Limitej 

2hawinigan  Falls,  Q- 

,  n.  ftf  etrice  Paper  Company,  Limitel 

|k  Three  .divers,  P.Q. 

Yearly  Ootput  -  255,939  Tom  Newnrii' 

Head  OfSce: 
MONTiUBAL'qiJEEiBC 


Pa.pcr  Millr.  rompanv.  Ltd.,  by  the  I  ,  *  j  ^  "'  l  l 

!  *  i  .  .  _  ,  ,T  ^  paper  arc  excc''dfd  ) 

I  international  banking  group  com-  ;  -  niuc  by  w  heat. 

!  pbEcd  of  Dillon.  Read  and  Company,  i  Thi?  <bart  i.e  reproduced  from 
,  Dominion  .'^^eruritice  torporafion,  j  booklet,  published  under  the  tjtio  of  j Gii  liehalf  of  the  Govern- 

'  Limited:  -and  Flood,  Barneg  &  r'om- j  “N^'w-sprint"  In  connection  \\  ith  the  ’^■ova,  Scotia,  gigned  the 

j  pany.  Limited.  i  r^eorganization  of  St  L’»"'ren''e  j 

'  Accicrding  to  t.he  term?  of  the  of- 1  Paper  Mills.  Ltd. 

:  fer,  the  Kanklng  group  is  making'  - -  . 

available  to  the  holder.s  of  the  old  I  nppAnA  PITir’  PArt 
jt  ommon  slock  of  the  company  tboiKFj  ||K||  \|/r  It  I  IK 

'  right  to  purchase  five  of  the  new  no-  :  I'wVVlll/  UlULt  I  VIA 

par  common  shares  for  each  shave!  AniXTT  IMAAlIIMn 

of  existing  $inb  par  commr.n  stock.  ,  PKIIV  I  mfll  J 

which  they  are  turning  in  for  pay-  |  *  - 

'  ment  at  $110  per  share  The  no,,- 1  - — -■ 

I  .stock  is  offered  at  $32  a  share.  i  Great  Lakes  Paper  to  Have 

immediately  thereafter,  there  will!  l,<3rf»e*t  Machines  in  Use 
‘I  he  carried  out  the  public  offering  of  ;  '  .  M*,*,  MilL 

i  the  new  6  per  cent  cumulative  pro-  i  * 

'  {erred  a.ud  no-par  value  common  ~~ 

;  shares,  together  with  common  stock  i  Newsprint  machines  whlcn  wil 
subscripUon  warrants.  It  is  un- '  i^rscst  in  use  w  ill  be  Install 

■  derstood  that  thLs  offering  will  be 

‘  made  in  unit  form,  represented  by  structed  by  the  Great  Lakes,  Pape 
>  partlv-pald  allotment  certificates.  Company,  Limited  It  us  announce 
iUnJt.8  w  ould  consLst  of  one  .share  of  l!:  ° 


e  gap  DCT-.vecD  nius  mousrry  anu  ,,,  a,  Liverpool.  N’.!?  .  on 

at  of  flour  milling.  Lxport  o:  .Mersev  River.  All  docu.’nents, 

lip  .and  paper  are  exceoded  ii-V  Hon.  Mr.  Hall  .states,  have  been 
.’’iu  hy  wheat.  .  ,  „  signed  and  ••onstructiou  work  tti  fe 

rhif  (bar  IS  reproduced  from  a  !  ,t,e  near  future.  Hon. 


L.IMITED 


RECORD  SIZE  FOR  i 
PRINT  MACHINESil 

Great  Lakes  Papes  to  Have  i  c.a 
l.<’5rf»e*t  Machines  in  Use  I 

At  New  Milks  '  hr 


'  t’nuV  r.r  .iKo-c  of  counecUon  with  the  public  offer- !  svood.  both  from  the  Crown  and 

I  LnJts  would  consist  of  one  'b^r,  ofjj^g  jjp.obO.bpO  of  the  company  s  '  other  lands,  is  to  be  manufactured 
:  preferred,  one  share  of  common  and  j  mortgage  sinking  f'lnd  fi'"',-  j  in  .Nova  Scotia  It  w  ill  be  the  second 
P'ircha.se  a  furthoT  one- :  bonds,  due  March  1,  Ikor*  rbe  Issue  |  largest  indiu-try  in  that  province. 

I  half  share  of  comniom  This  offering  j  j„  being  offered  In  t'anada  by  Hal-;  Meanwhile  engineers  of  the  pro- 
,  ,•  ..  fituart  fr.  Co..  Wood,  Gundy  (Srivincial  Department  of  Highways  are 


LUMBER 

Bleached  Sulphite  Pulp 


Cabin  Addres*: — “rraerr.” 

B.  Hit  &  .'■ilh  Edition;  ?EBRA;  WrMc, 

EDMUNDSTON,  N,B 


Electrical  Energy 


I  warrant  to  purchase  a  further  one-  ^onds  due  Alaroh  1.  ik 
]  half  share  of  common.  This  offering  being  offered  In  Cn 
!  will  be  made  simultaneously  in  Can-  fituart  fr  Co  wi 

lada.  the  United  States  and  Europe..  companv.  Limited.’  and  The  Minnc 
!  The  capital  for  the  new’  corpora-  p„,a,  Loa.n  and  Tru.-t  Company  a' 
I  tlon  -will  be  an  authorized  amount  irm  and  Interest- 
of  SlD.'iOb.oOO  of  the  new  preferred  'phe  new  newsprint 


RELIABLF 

"lit 

rl*' 

•  ntl  I  ^  r  p  ** 
»luMf 


f  ON  TINT  01 5 

A^nllnhle  for 
ho*ir»  I*****  ‘Jar  n 
ovrry  i 


I  NLLMIIED 

« rpraalmaff-lT  .ueo, 

nno  s»  r.  \T»|li>'>if 


ampany.  Limited,  and  The  Minnc-  i  making  the  necessary  surveys  )n 
da  Loan  and  Tru.-.t  Company  at :  connection  with  the  proposed  water 
6  and  Interest-  •  pow’cr  development  consequent  upon 

The  new  newsprint  mill,  which  Is  :  the  decision  as  to  the  site  for  the 


i  slock,  of  which  there  would  he  Inlti-  being  built  at  Fort  3Villiam.  Ontario. '  paper  mill.  Present  plans,  it  Is  be- 
1  ally  outstanding  $3,.$00,00''*  Then  will  have  a  capacity  of  ino.noo  tons  j  lieved,  call  for  two  large  pow  er 
j  will  come  an  authorized  amount  of  annuall.v.  The  first  unit  1.’.  scheduled  :  plaut.s  to  generate  sufficient  power 
.  1,000,000  shares  of  no-par  va.lue  com-  to  be  In  operation  this  month  and  for  tho  initial  development  of  two 
j  mon  stock,  of  which  SOO.oao  shares  the  second  in  May,  1020  An  addi-  j  units  for  the  null.  It  is  said  that 
!  w’ill  tmmedia.tely  be  outstanding  and  tion  to  itr.  ground  pulp  mill,  a  sul-  ■  the  construction  of  the  power  plant« 
'  200,oao  shares  reserved  against  com-  phltc  mill,  docks  for  water  .«hip- 1  and  the  new  highway  necessary 
mon  stock  subcrlption  warrants  to  j  ments  vja  the  Great  Lakes,  and  rail- ;  thereto  along  the  Mersey  River  will 


FOB  rODFB,  LIGHT  AND  OTULB  rr  crO.SFS. 
Generated  and  Di>-tril>uted  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 


GAS  *; 


Manufartnrlne  and  DGtrlhutlns. 
'or  IXDFSTPlAr.  on.I  1^  i  I 
REMDE.VTUl,  I  PITS  L^liol 


Dual  Service 


Low  Rates  for  Service 


bo  exercised  on  or  before  April  15, 1  road  and  plant  terminals  are  also  i  proride  -work  for  d.bout  l.iF'O  mfu 


tnoolrr 

ntd..  S'l 

r*-!  ?5»!n  aeie. 


rnls 

vfnntrrijt. 


In  connection  with  the  terms  I  being  constructed. 


of  tho  public  offering  on  the  basis  | 
'  of  units,  the  preferred  stock  would  I 
i  be  Increased  to  $13,750,000  ouUtand-  i 


Big  Po-irer  Holding?. 

Ihc  company  will  be  wholly  otvn- 
ed  through  ownership  of  all  out¬ 


ing  after  October  15,  132S,  and  again  |  standing  stock,  except  directors' 
to  the  full  authorized  amount  of  I  qualifying  shares,  bv  the  Backu.*- 
$10,000,000  at  such  time  as  the  final;  Brooks  Company  of  Minneapolis, 
caii  might  be  made  1  -n-hich  also  owns  over  of  all  the 


An  estimate  of  e-arning  power  on  i  outstanding  capital  stock  of  th' 
new’  common  at  ourrent  'prices  for  I  Minnesota  and  Ontario  Fap®r  Com 
newsprint  is  placed  at  $2  per  sha.re  pany  Th'>  Backuw-ErO'-'ks  Companv 
i  this  year.  $2.55  per  share  on  com-  also  o-w-ns  a.  n-imlv-r  of  oth<=r  sub- 
;  pletioD  'Of  the  extensions,  without  |  sldiarles  and  this  group  of  com- 
'  allowing  for  an  increase  in  the  mar-  |  panic?  is  among  the  leaders  in  th* 

;  k«t  value  of  newsprint  Should  I  n^-w-sprint  field  The  group  als- 
such  occur  earnings  of  the  company.  !  operates  large  hydro-elec 

,  both  on  its  present  and  proposed  ca.-  |  J’’-*'*  P*’"*'*  plant.-,  .aw-  mill.-,  bo. 

pacify  bases,  would  esp.3nd  accord- i  v  j  v 

These  bonds  -wil!  be  recured  by  -■ 
-r«  UftoT-a  direct  first  lien  on  all  the  physlra 

The  board  of  d^rectfrs  of  £t'.  Law.  |  he  company 


I  this  vea,r 

Output  of  260  Ton?. 

The  agreement  entered  Into  is  tor 
I  forty  years  and  the  power  is  to  be 
jj..,'  sold  to  the  mill  at  cost,  the  amount 
ye  '  of  ciirrent  to  be  used  by  the  mill.  It 
e..stimated.  equalling  the  present 
th*c  '  ♦f'tal  consumption  of  the  city  of  Hal- 
the  ihe  town  of  Dartmouth,  N.S 

I  The  province  also  Is  giving  the  com- 
‘.j,  Ipanv  Its  choir®  of  Crown  lands  of 
some  l.OOP.noo  cords  and  this  wood 
Is  to  be  secured  In  Clape  Breton  The 
the  "n+put  IS  to  be  250  tons  per  day.  sF’- 
Ig," 'Ing  emploj’metit  to  hundreds  of  men 
pp.  i  in  the  mill  and  in  th®  -eoods.  all 
.,„^.wood  to  be  manufactuded  in  Nova 
'  I  Scotia  The  proximjtv  of  that  pro- 
,  ,  i  viucc  to  nearby  markets  by  -e-ater  is  I 


panic?  1?  among  the  Gaders  in  the  “‘’■V 

newsprint  field  The  group  .i^o !  og  e-pioj-m^ti.  to  hundreds  of  men 
owns  and  operates  large  hydro-elec-  !  ‘-h^  1°  Jh®  woods  all 

tnct  power  plant;.,  .aw  mill.^  boy.'J'^®'^  he  manufactud®d  In  Nova 
factories  etc  I  Th®  proxsmitv  of  that  pro- 

These  honds  win  be  rerured  by  .a  i 

direct  first  lien  on  all  the  rh.vslral ;  tie  Proposition  wliKh  is 

nrnn®rtv  nf  the  romniinv  noJ  ^‘=”1?  empha.sircd. 


property  of  the  company  now  owned, 
and  by  a  direct  or  collateral  first 


definite  announcement 


PAINTED  DE  LUXE  Dlb.rt.Ai'i^ 

HIGH's*>fAA''  BULLETINS 

5^' ALL  DTSFLA5'S  fww  Coa,. r.-,-. 


FI.ECTK1C  DISrLA'Tr. 
COMMERCIAL  SIGN'.. 
ASCHCRAFl  SHOW  i  AF!’;; 


rcn®e  Paper  Mills  Co.  Ltd.,  will  be'  ,  _  „  nr,mor(T  v.t.T.-,!’r,aPte,.  I  of  this  protect  has  been  hailed  with 

an  outstanding  one  I  accouired  bv  the^comnanv  o'  owned  '^G-Hai-tion  in  the  klaritimes 

that  Noah  A  Timmins,  president  of  |  it--' principal  subsirtiarie'’  if  anv  !  ^'f^f^raily.  as  further  instancing  tho 
the  old  company,  becomes  chairman  j comnanA  balanc®  ‘hp®t  a?  of  '  awakening  of  the.se  pro¬ 
of  the  board  of  the  new  Mr.  Tim-  |,he^c^ompanv  s  balance  .beet  a.  of  fy.^ber  the  fart  that  it 

mms.  as  is  well  known,  is  president .  nres®nt  fmancin-  and  tran'ia®-  brought  about  through  the 

ef  Holllnger  t.onsolidated  Gold  Pj.. ,  ..  i.  •  ner.t;rin,-il  ende.avoiir  of  Mr  Kll'ani.  a 


i  The  companv^  balance  sheet,  as  ot 
of  the  board  of  the  new  Mi.  Tiu- 1  31  Ft27  giving  effect  U 

mms.  as  is  weH  Unown.  is  pres  dent  L.  r.ien  i. 

„i  the  present  fmancme  and  transac- 

T  imilori  •  rfi'rortor^nf -^or^nda  I  iPPident  thereto,  and  -with  tlm- 
,Ilne.,  Lnnitcd,  direc.or  of  .  era.n  .j  .  j  pulpwood  limits  recorded  at 

Mines,  Limtted.  and  prominently  as-,  appraised  value,  disclose.^ 

sociated  with  n  large  n'lra’oer  cf .  tangible  assets  after  deducting 


CANADA  CEMENT  COMPANY  BUILDING,  } 
MONTREAL,  P,Q.  j 

Mills  at  PORT  ALFRED,  P.Q.  ! 


The  rompanv's  balance  sheet,  as  of ;  tbdu.Mrial  awakening  of  the.se  pro- 
Dec®mb®r  31.  rC7.  giving  effect  to ' '  s  and,  further  J.he  art  that  F 
the  present  fmancinc  and  transac- , h®'.n...  b'C'Ugb  abou  tnrou.gj  he 
tions  incident  thereto:  and  with  Dm-  '  P^^’^bnal  eud®.ayour  of  Mr  Klllam  .i 
her  and  pulpwood  limits  recorded  at  ,.'0.ia.  is  al.  .le 

les.s  than  appraised  value,  disclose.^  salisfactorv, 

net  tangible  assets  after  deducting  At  orney-Gen- 

a!l  liabilltier.  except  those  bonds,  of  h^s  been  complimented  by 

$■'3  338  124  I  besoIuUon.  bv  the  town  of  Aarmou’b 

_ through  the  council,  of  'he  Board  of 

~  Trade  The  resolution  expresses 

niRAKI  MADirrT  CAD  ^Pbrenatlon  for  t.he  effort,  of  Mr 
vUDnil  illnlVlUil  IvA  helping  to  secure  the  ue . 

Pill  PkPip*  ii«w«  W  n  '-hf  con.'-equent  Targe  powo,- 

kAPKk  iWiI  I  \  HhKk  fibvclopment  on  the  Mersey  Rive,- 
I  Al  LfA  i'JIuljU  IlJuAD  The  noted  progress  of  the  pulp 

_  and  paper  industry  in  the  M.arltimes 

M  /-  I  r-  •/!  c  -was  emphasized  reccntlv  bv  rrrni'er 

Now  Consul  ror  Mantimes  ?ays  in  , 


.M  r-HEFBROOKI:  STREET  WISE 

MONTREAL 


mining,  industrial  and  financial  do-  i-bimier.  ’exceiF  those  bondiy  o^ 
velopments  President  of  'he  new’ |  *  ■  resolut 

company  will  be  Ernest  Rossiter. ,  ’ _ througl 

,  who  was  general  manager  of  the  old  j  "  Trade 

compan?’.  and  has  become  one  of  thelPIIDAM  Mil  PAI)  apprer! 

leading  new’sprlnt  executives  on  this  j  IflAniVii  1  IvA  Tlall  in 

continent  Besides  representatives  ^  mil!  an 

of  the  banking  syndicate  there  will  IPAPKk  Rnll  I  \  Ult  kI*'  develop 

be  associated  on  the  new  board.  Si.e  j  |  /if  Lil\  ifJlJULu  IlJuAD  The  i 

Charles  Gordon,  G.B  E  .  prc.sldent  and  pa i 

of  the  Bank  of  Montreal,  preriden?  '  -n  as  cm 

of  Dominion  lextilc  Co.  Ltd.,  etc  ;  Consul  ror  Mantinies  ?ays 

E  P.  TVood.  rice-president  of  the  B«fr  Demand  Could  B®  address 

Canadian  Bank  of  Commerce  and  '  Developed  bic  opu 

vice-president  of  Brazilian  rraetion.  '  ^  tr’al  f'i 

Light  <R-  Power  Company.  L'  -Col.  ^  r,  Z7  .  .  »•.  inr  of  r 

At-,  /- Afr-  Air-  _  ;  ■’'•bn  D'jrc'in  The  Mnmrlal  Tinier  '  l 

Herbei  t  Molson,  C.M.G.,  M.r  presi-  Saint  John  -  R  G-  Bet-mccuri.  bomon., 

rHrorto  -  If  Tb°o%®or"7\t«  Cuba u  crn,,,,  for  t.h®  .Ma riUmr.-,  wit.b  Bi 

d  rerfor  of  the  Rank  of  Montreal  h®adqua  r'ers  at  .Tohn.  has  been  rrorper 

^rc-.  J- .  L.  /•If-rorjit n,  K director  *  *.  i  u  x*  »  i  in-irkod 

of  the  Bank  of  Montreal.  A.  K  Cam- !  P"”' '77''  f  om  th 

;eron.  director  of  the  Eastern  'Trust  7"  7'"  ebarge  of  the  tub.Tu 

ri-onipany.  and  M’  M.  Cbadbournc.  1 7 'h®ro  New  yr^ans  u-  th®  > 

:  ohalrmau  of  the  board  of  director?  i ’arg®st  of  the  -  uban  tvmrul-  , 

,  of  Abercrombie  Fitch  Comnanv  M-hile  m  the  Maritime:-.  Mr,  . 


r  p.il.lhv.r, 

L.ACHINE.  Quehri-. 

C'T  BONl.v.ACE.  Min-'-'i 
C-ibGA-H-." 
i  NADI?.  tlONTFE*! 
j  maNELCO,  w-iNMipEO 


Of  Abercrombie  &  Fitch  Companv  "  hile  tu  the  .Mantimc:-.  iMr, 

When  the  full  board  of  the  com-  Betancourt  has  done  much  to  pro- 
pany  is  announced,  it  w-lll  make  a  betw-cen  this  country  and 

strong  executive  for  the  new  com- i  Tacada.  inert'-asins  that  passing 
pany,  and  bring  to  if  a  wido  buiii- |  through  Faint  John  from  $i.nor(.,nrm 


strong  executive  for  the  new  com- i  Tacada.  inert'-asins  that  par-sins 
pany,  and  bring  to  if  a  wido  buiii- |  through  Faint  John  from  $i.nor(.,nnn 
ness  and  industrial  experience  andjto  $4.hh0.0b'i  per  year.  Seaor  Ronsfo 
association  w'iih  some  of  the  large.sf  CauizarcA.  ,at.  prescat  of  Toronto, 
financial  interests  in  Can-ad.a  and  the  w-ill  ?ucc®ed  Fenor  Betanc.-njrt  here.. 


United  States 


c,j  c><f.v5  B.-jxter  of  N’c'v  Brtmswick  in  a  raillo 
Btf!  DemaJtd  Could  B®  addre.s?  Toe  Premier  said  th-a*  in 

Developed  '-u-  opinion  New  Br'im  Avick'r  ind'is- 

' _ ^  ■  tr’al  f'lttire  is  largely  in  the  m.-jk- 

5t.  .tohn  D’jrcan  The  Mn-Anrlol  ri™e»  >'2-  T-ulp  and  paper  and  'he  i-tcvd 
Saint  John  -  R  G  Betancourt.  ®l‘-'u®nts  that  are  new  under  -.v.-jv  m 
Cuban  crn.Aul  for  the  .MariUme.-,  with  New  Brunswick  means  that  th® 
headq.iartcr?  at  Saint.  John,  has-  been  rrorperity  of  t^be  rfbvim-e  wdl  b--’ 

!  transferred  to  Noav  Orlenn:-.  where  m-arkedlv  affected  by  he  change 
Te  will  be  in  charge  of  the  Cub.a.n  '-7”.  ’ho  lumber  industry  o  .he- 

.  J.  ^  making  of  pulp  and  paper  with  cen- 
f’'hueut  increased  etnplcvment  of 
7'^ai.  ta.bor  to  produce  'be  nacre  higbl,'- 
c:-,  ■  D'.  .  product  in  New-  Br'insw-ick 

*  ■*  7k  of  haA-ing  the  vaav  niafcn-il 

Fry  and  ..hjppcrj  nijt  fej-  manufactin-c  cifc 

.hOi(.,'aoia  I  -j.^p  pulp  mill  operates]  py  the 
Rensfo  r]ydp  Piilp  Company  at  v.oAniotith 
cron'e.  I  Ajjjip.  ^-  5  .  A^  hicia  Av.a;;  closed  down 
rt  here.  I  jn  1327,  has  rcsiimcd  operations  T  bc 


ational  f^is 
Limited 


i*‘-rr'riTo.  on»3tt 
VUIT'IfJlf'FO  M  ,nit 

'  U  V 


ries 


DISTILLERS  A1NL>  BLENDERS 

n  amiTsVCturers  of  industrial  AL<  OHOL 


fi.Ai'-  01  Fit. r 


ct.  Ttifcs  Strret 


E'lONTRfc-.AL,  Ct3u.'-id;4 


A.  J.  F.  MONTABONE,  M.  A.  I.  F.  E. 

1 '•’‘’I  i.Li.t  rrcM,  vxt.ixiii! 

•l>f-ci;j|(A„.Fijip  ai,-|  Paper  Mill;  M(-cfri,-jl  l.tiijip.nx’nL 

fti'.vrr  Plsuts,  !  tc. 


moA-e.naent  tending  toavards  the  pr®- 
ductioa  and  e.\porta*!on  of  tropical 


,  fruits  and  it  may  be  that  Canada  Uusfeej.  of  the  bondholders 


CllfD1lilI7MT  7®^  a.?sumcd  offi-'e  and  predict..-,  a 

tllil  ^rlll  iilriil  I  'continual  Increase  of  trade  between 

,  1#4V»  4/4114  mux 4  I  ;  Canada  and  Cuba  The  Cuban  Gov- 

'  All  DCCPA  PA  A  I  i  ernment,  he  say?,  has 'in  A’iew  a.  largo 

'  Ur  DuUvU  vll/iL  tending  toAvards  the  pr®- 

I  -ductioa  and  e.\porta*!on  of  tropical 

'  .  ,11/  »  ”  ^  ifniits  and  it  may  b®  that  Canada 

:  Signing  of  Wage  Agreement  Re-;s-?u!,j  absorb  m®re  ®.f  the.-® 

suit?  in  6-Day  Schedule;  .-it  .  Refe.nng  to  the  pending  con.-ti'ic- 

jT.ion  of  th®  Killam  pulp  mill  ®n  the 
_  .iMorscA’  river  i.n  NoA-a,  Scotia.  f-ch®i- 

'  St.  John  Bureau  The  I-lnanM#!  Time.  I  ''•’^Tre.M-ed  tbc  npmimi  'ha' 

Saint  John  —  The  wage  contrac*  I  there  a.  market  in  Cuba  fer  '.he 
between  tbc  miner:  and  o-^-ners  of 'Pthduct  of  Canadian  pulp  and  pap®;- 
Bc::c.®.  conr.eque.ut  on  the  result  of  1  biB's -Et.ating  that  .at  present  Cuban 
tbe  plerbiscite  held  l-art  month,  ha.s  P^per-t  buv  fr®ra  the.  United  States 


At  Halifax  ■•.he  newly  appemted  -ivhich  closed  down  in  June  last,  Aviil 
Ciiban  consul.  Seno  Pena  Y  Fold®,  grind  for  six  month.?  or  to  until  it 


has  a.ssumed  offi-'e  and  predict..-,  a  ha:  used  up  some  6  f'fb  cords  which 
continual  Increase  of  trade  between  was  ou  hand  w-hen  operauous 
Canada  and  Cuba  The  Cuban  Gov-  ceased.  It  avih  operate  under  the 
ernment,  he  say.5,  has  in  A’iew  a  large  '  na.me  of  Ed'vard  Lloyd.  Limited,  of 


Le-ndon.  Eng.,  under  a  lease  seciired 
from  the  Royal  Trust  Company! 


sould  absorb  m®re  ®.f  the,?® 

Refe.nng  to  the  pending  con.-ti'ic- 
T.ion  of  the  Killam  pulp  mill  ®n  the 
Morsev  river  i.n  NoA-a,  Scotia.  Seh®i- 
Poldo  expre.'sefl  'be  opinion  that 


j  been  signed  by  I'lcc-Prer-ident  Mc- 
Lurg  and  General  Manager  McCann. 


He  felt  that  Canada  could  devc’0.7, 
a  large  market  in  Cuba  in  'ha*  pro 


on  beha'f  of  the  corporation,  .and  of-  ’ 


i  ficia.ls  of  tho  United  Mine  It'oi-kers.  .  _  .... 

Union  oftle.l.a.]8.  subrequentlv,  made!  B.  (.  F.\BM  PKODrCTION.  -  an.ada  Ibis  number  contains  'pe 
ia.  f  t.-atement  that  all  out.sT3ndmg  !  Meforia—.-V  final  revision  of  sta'is- i  ye.su.ts  of  ina cstigafions  made  by 
im,aftcrs  tn  connection  -R-itb  thp  M-cs  gathered  throijghout  province,  ’be  Dominion  H.vdrometric  S’lrvey 
a®Veemem  amT  »h.at  aancultural  production  ,  d-.rm.g  the  climatic  year  October 

'hat  Thr  mTorVxrneTthm  Ari^^^  n.A’v  '  ff’’’  I-"-"'  "  IB  30.  1326.  m  the 

i^w’e  1  eirned  i-est  !  $•  2.i''0n.fM'in.  made  up  38  follows:  :  pr®vioce  of  British  Columbia. 

^  tbA^  Orritn-.  ,Af  Livestock.  $20.000, noo ;  meat.s,  $2,- |  The  report  contains  a  short  cx- 

IVllovAing  th.  .  ignln^  of  Uic  1  oges  and  table  fowl,  $6, .500  .  1  planation  of  the  purpose  and  sc®p® 

agreement  it  is  couiidcntly  cxiAec-.ed  I  products.  $1L-560,000;  ;  of  the  work  and  two  hundred  and 

that  at  least  IS  months  Ot  ,  fruits.  $7..500.000;  fodder,  all  kinds,'  sixteen  pages  of  stream  flow  and 

emplo,vraent  .at  the  mines  will  in.doo  OOO;  vegetables,  $7,000,000,  i  data,  AA-ith  an  index 

be  av.i.il3.ble.  The  company,  begin-  grains,  $5,000,000.  In  addition '  showing  drainage  area.'-,  and 

ning  immediately,  plans  to  operate  there  is  a  miscellaneous  production  i  loi'atlcn  of  gauging  stations, 
the  collieries  on  a  six  days  Aveek  running  Av-ell  over  SI, OOO.OOO  la  value '  T-opies  may  be  obtained  free-  of 


■"'hen  in  operation  the  anmi-al  paA  - 
'  roi!  of  the  company  w-as  $lso,ooii  .-j^d 
hopes  are  expressed  that  1*:.  opera¬ 
tions  A’-ili  be  continuous 

'  l*?ijr  Publication  On 

I  Water  Pow’C-r  Resour-f-.a 

.  The  E'ominion  Water  Power  and 

RecTaraation  Service  of  the  Dep-art- 
ment  ef  the  interior  of  Canada  has 
reeentiy  iss'icd  voliu-ne  Z"  of  the 

svate.r  Resources  Paper-:,  which  deal 

1  AA-ith  th®  surface  w-ater  .supply  of 
Canada  This  number  contains  'h® 
I  re.sults  of  invcstigatioDS  made  by 


Tin  RIAL  iHFM  Hl.  ItuiliJing 


WILLIAM  T.  ADAMSON 

I  i .-.-ov’iC;)’.' 

Ncaa'  BirUs  BuilfJifAg 

MONTitL.AL 


STEPHEN  .L  LeHURAV 

, Adi  o /?//■,  n.7 vi-i.At®!-  .-’ll  f 

Attoi-uoA’ 

rfR  Si'®*'' 

M ONTFt AL 

..'mTl'f  »$i.»D2  A  ti*  ?J'  '*X 


$20,000,000; 


pr®vioco  of  British  colurahia.  ; 

The  report  contains  a  short  ex-  I 


5011,000;  eges  and  table  fowl,  $6, .500  .  ,  planatjon  of  the  purpose  and  sc®p®  i 
OOO;  dairy  products.  $1L-560,000;  ;  of  the  work  and  Iavo  hundred  and  | 


!  fruits.  $7,500,000;  fodder,  all  kind.?,'  t'ixieen  pages 


stream  flO'A’  and 


the  collieries  on  a  six 


Shipments  to  the  Bt.  yearly,  Avhich  includes  honey,  wool 


Copies  may  be  obtained  free,  of  i 
charge  on  application  to  the  director  ! 


UiAA-rcnce  are  noAv  reaeliing  large  I  hops,  tobacco,  goat’s  milk. 'rabbi's,  Dominion  IVater  PoAA-er  and 

proportions  seeds  and  nursery  stock  Reclamation  FerATre,  ot'aAvq.  r.an- 


Reclamatlou  FerA'lre,  Ot'aAvq.  Can¬ 
ada 


The  Circulation  of 

Jjf 


in purchasing paosr 


'ULSIRl  ,\I 


Georg'  R.  Neville 

I  I 

f«r  offir- 

Hnn?.  ^rr'ifry!  Pf-p»j|rs. 

■JD'I  **9rpfj}<r' 

I'tij.Ncr-Prf#*  p  Un^lnr^rfnp  f  om- 
I  ^hniri{!jg9D 

r rvfnrvn.v 

TiLOO.',,  Kiirbr  Street,  MONTBE.M 

rb»»ne 


A  BiiTFOR  EVERY  PURPOSE 

F’’) !1d>'5  —  i’vT 5V‘: — Mill  Supplier. 

■iSiit¥BElTiN(lVV0.W5 

338.140.112  lORK  ST.  TORONTO  ‘2  I 


Pi  opciTy  Corporation  of  Canada, 
Limited 

ItllAI.  II-aT  VT;:— AtOBTG  AGj;  LOAX.s. 
tion  ro®l  S«  .  Tnoke  Buildine. 

'  "r.  :'-f  (-'ithArinc  S'rc®'  AA’Afi. 
AIOXTBE.4I.. 

•  I'tUX  >.  FITZGEB  \l  n. 

I'reaidcnt 

•  H!  STUB  AJ.  AI.XBTIX. 
‘<•=110131  Silos  Matiag'r 

Sr*-,  i-il  F.n-jMllr»  for  llandilns  Boa) 

1  At'ltf  «*f  ?10n,00<)  oij.J  O-ror. 


lue  FINANCIAL  TIMES,  MONTREL^kL.  MAY  tl,  192S. 


FIFTEENTH  ANNUAL 

Financial  Statement  and 
Directors’  Report 

WESTERN  GROCERS  Limited 


At  tile  Annual  Shareholders’  Meeting  of  Western  Grocers,  limited, 
held  at  the  Head  Office  of  the  Coinimny,  the  Dlrootors'  Ileporl  and  Annual 
Statement  for  the  year  11127  was  presented  and  unanimously  approved. 


ECONOMIC  TRUST 
CLOSES  INITIAL 


Heme  Built  DepoMtorU  I 

NlUl  LoflfWhst  Po!*  Msre 


IIAr.j  |n|l|lfl|.  I  OUawn.  —  ttepfp.spllUpa  deiMiS'ltorp 

nor*  A  I  UCDI An  I  ffequeutjy  this 

fIAIiAIj  I  rjli II IU  i  ftttfl  ^orlslua  kt  Mm,iu,netd«n 

-  preselilitiB  tyuief.il  ueneles  Vi-hei'e 


SUPERTEST  PETE 
MAKES  OFFERING 
COMMON  SHARES 


Eartiinga  ot  117  Per  Cent. 
Shown  on  Share 
Capital 

CONSERVATIVE  POLICY 


prpseiilitip  tynief.it  upUfoles  Vi-lipi'p  ^  — I - 

lii'anclips  of  flip  dpfunpt  tiniik  wpi-p  Dickaont  JolUffe  &  Co.^  Under* 


:  !t»ealp(1. 

:  They  lltlak  t.hftt  addlt.lotnaJ  rpllnf  1p 
I  praotlpftUy  luistirpid.  The  pfPvtfiMo 
I  Bipproprlnilon  hy  I’nrllatnnnf,  ns  jioi- 
i  illflcd  by  the  Heiinte  M’ns  friind  to  tie 
.short  n/liout  J-tOO.tKht  of  the  nmotin: 


writes  Additional  10,000 
Non- Voting  Stock 

PRICE~bF  $27.50 


The  following  directors  wore  re-elected:  W.  P.  Illley.  W.  H.  McWll-  Healthy  Return  From  Sale  of  !  Eamines  For  Current  Year  Eati- 

iB,  H.  W,  Hutchinson  and  .\ndrew  Kelly,  and  .it  a  meeting  of  the  I  nf  InvMt  ‘  o.lMolo  for  nshls- 1 

rd  foHl^  the  shareholders’  meeting,  the  officer,  of  the  Company  *"'^****1?" J  °o  «  .  i ’"'VT’  Kot  It  Uirough  not ;  mated  at  C^er  $4  a  Share  — 

.  .,201:7  HolH  Will  Nnf  R»  PiiK.  mii  c  nir  miv  Iimillrettnn.  hnv  i  inn  Po- 


liamB,  H.  Hutchinson  and  .\ndrew  Kelly,  and  .it  a  meeting  of  tl 
Hoard  foHupag  the  shareholders’  meutlng,  the  officers  of  the  Compnt 
werei  re-el*SW. 

REPORT  TO  SHAREHOLDERS 

Tour  Board  of  IHrecfors  snlimlt«  Iicreirltli  llip  T’lfteenth  \iiiiual 
Report  for  the  flscnl  jear  ended  December  8Ist.  1927,  together  with  n 
statement  of  the  fliianciiil  coiidltioii  of  the  Compnnr  at  the  close  of 
the  year. 

income  for  the  year,  after  dedneting  nil  operating  expenses.  Inter¬ 
est  paid  on  bank  and  mortgage  loans,  and  making  provision  for  bad 
and  donbtfnl  accounts,  was  fitl62,1 411.86.  These  added  to  the  sun)Iiis 
carried  forward  from  the  preiloiis  jear.  made  n  total  of  AI0S730.o5, 
which  was  dealt  with  as  follows  : 

Written  off  for  depreciation  on  buildings . $  Ifv'^TI.Cl 

Britten  off  for  depreciation  on  deliiery  and  ware¬ 
house  ennipment  and  office  fnrnlDire  and  flx- 
tnres .  1S,202.I.;1 

Reserve  for  Income,  Tax  1927 .  in.01S..1.i 

Ttlridends  paid  on  rreferenre  Stock .  S.'l.fifll.OO 

Dh  blends  paid  on  Tommon  Stock .  1(1,94.3.00 

l’.iil;incc  at  credit  of  Snrplns  Vi-connl,  Dec.  SI,  1927..  ‘201,010.16 

!M0S.7.36..1.> 

I  lie  trading  profit  of  *102.1 10,.”.0  represents  eaniings  (before  depre- 
eiafion  nnd  ineonie  tax)  eiiniialent  t«  on  f lie  _ Preference  Stoek 
and  *-1.0.”,  a  share  on  the  Conimon  Stock  issued,  or  on  the  Prefer¬ 
ence  Stork  and  *2.03  a  share  on  the  (hinmnn  Stock  Issued  after  de¬ 
ducting  depreciation  and  Ineoiiie  Tax.  as  shown  abore. 

The  net  working  capital  differs  sllghtl.v  when  compared  with  that 
at  the  end  of  the  previous  year.  (  n'h  on  hand  is  up  *71.120  i>oni 
*117,907  to  *I92..3.‘>.3,  \eeonnts  receivable  are  down  *lls,!)<;7  froni 
*1,0,34,100  to  *t,<»l.>,l9.>.  Inventory  is  down  *llt.S2.'i  from  *1.0.'>0,.39.'>  (o 
*1.i>4‘2,070.  Rank  loans  are  down  *212.S0O  from  *l.l7S.00(t  to  *1,20.1.000. 
Trade  obilealions  are  up  *40,S12  from  *.1I  I.OsO  to  *.V11.S0I.  Rank  loans 
nre  the  lowest  for  n  niimlvcr  of  years  and  should  show  a  further  snb- 
stantiai  reduction  n  year  hence,  resulting  from  the  improved  general 
condition  throughout  tho  West  and  a  shortening  of  terms  governing 
sales.  Tho  (  ompany  does  not  and  never  has  discounted  any  customers* 
paper. 

ft  is  the  opinion  of  yonr  directors  that  ample  provision  hn«  hern 
made  for  probable  losses  on  aeeoiints  receivable.  (  ollcetions  have 
shown  an  improvement.  The  (  ompniiy's  inventories  were  priced  «n  a 
very  conservative  basis  (eosf  or  market,  whieliever  was  lower),  and 
the  stocks  are  well  balanced  and  nmply  covered  by  insurance. 

During  the  year  it  was  considered  advisable  to  build  a  warehouse 
at  The  Pas,  in'  Manitoba,  of  two  stories  and  basement,  reinforced 
concrete,  with  spur  trackage  facilities.  This  expenditure  was  un¬ 
avoidable,  as  the  rented  building  previously  oeenpied  was  wholly 
inadequate  to  meet  the  requirements  of  a  eonstantiy  increasing 
business  at  The  Pas.  resulting  from  active  mining  development  in  the 
district.  The  improved  facilities  will  result  in  operating  economies 
and  better  earnings  for  the  (  ompany  from  this  branch. 

During  1927  groups  of  Red  and  White  stores  were  organized  in 
the  territory  trilmtary  to  si\  of  the  Company's  branch  house.*  and  in 
which  none  of  the  ('ompany's  capital  has  been  invested.  l-urther 
groups  are  under  process  of  organization  in  the  territory  tributary 
to  other  branches  of  the  Company,  and  by  the  end  of  192*  the  full 
benefit  of  such  affiliations  with  the  merchants  who  are  co-operating 
with  the  management  should  he  apparent. 

BALANCE  SHEET 
As  at  December  31$t,  1927 

•XSSETS  '  ,  I.IABn.TTIES 

Currmt  and  Workinjr  Asfifta —  Rank  I..aan«.  ^“currrl . no 

Cssli  on  hand  and  in  hanks.  .S  ld:,ra.-..l«  A'-o-planco  and  .Vrounts  Paj- 

abli*  to  trad-?  <‘rcriltop9 .  5Rl,8f>!.r»T 

Mprchandl.^e,  at  cost  or  und^r.  1  .,e4!:.o,(^.f)«  ni.sHpnH  nn  rr»fpn>Mf  fciv 


ments  Held  Will  Not  Be  Pub¬ 
lished 

Tori.nto  lliircna  The  FIniinrIul  Times 


Kcononiic  Invest.ment  amount 


making  any  application.  They 
assumed  they-  would  bo  paid  any¬ 
way.  A  variety  of  other  reasons 
account  for  the  Inadequucy  of  the 


Sales  Are  Running  100  Per' 
Cent.  Higher 

I'oroiito. — Dickson,  Jolliffe  &  Co.  I 


3ni.s|.  I.imiled.  has  published  Its  yj.  j„  j},^.  ^.-.ipplomcntary  estl- 

accoiuits  for  the  fiscal  year  ended  i  mates  will  be  brought  in,  though  llio 

llaichCI.  I!)2S.  .\n  examination  of  '‘^Wer  fonn  seems  niwe  probable 


It  is  not  yet  eei  taiii  whether  a  bill  will  .shortly  make  a  public  offering  I 
a  vote  in  the  Mippiemcntary  estl-  py  ooti  ordlnarv  fully  participating' 
dtes  will  be  Iiroughi  in,  though  Ilio  ,  ,  ,  ,  ,  i 

iipr  fnnn  nifv..  urnhnbli^  uon-voling  shares  (no  par  value)  , 


the  variou.s  aeeounts  diseloscs  a  pro¬ 
fitable  yeai'.s  business  and  an  cxeel- 
IciU  Cnaiicial  condition  .'it  the  eloso 
of  Hie  peri:  d. 

(’lose  adheiciice  to  the  most  con- 
.servalive  uracTices  is  evidenced 

throueh  an  analysis  of  the  report 
s-ubinitlod  to  the  shareholders  on  j 
Way  Sth.  (Hyn  Osier,  chairman  ot  ; 

the  Trust,  stated  ill  part;  “In  accord¬ 
ance  with  Hritish  trust  piaetiee.only 
such  ineonie  as  was  actnnlly  receiv¬ 
ed  ill  cash  has  t>een  iM  OUght  into  ae 
count.  This  [iractice.  though  bear- 
in.g  hardly  on  the  first  year’s  in 
ronie,  i.s  eonserv.'iUvt*.  If  interest 
on  bonds  and  debentures  and  divi¬ 
dends  on  preference  stocks  liad  been 


There  is  little  d'.nild.  however,  of  .siup-  of  Sui>erlo.st  Petroleum  f'orp..  Linilt- 
plonioiitary  legislation  on  the  subject.  |o,l.  It  i.s  understood  fliat  tlio  offer- 
_  I  niade  at  a  price  in  the: 

r’FI  FO  neighborhood  of  *27.50  per  share. 

ViuLnllL uL  VV.  on  completion  of  this  financing 

BC|IA\1/]U  IM  eaipitalization  of  the  company  will . 

MUfTll  In  be  as  follow.s:  , 

SOUND  SHAPE  I 

Amply  Financed  to  Complete 
Program  of.  Con¬ 
struction 

MORE  PREFER^D  SOLD 


INVEST  WITH  SAFETY 

IN  OUR 

Guarantee  Investment  Certificates 

These  Investment  Securities  are  made- abso¬ 
lutely  secure  by — 

(1)  The  Capital  and  Reserve  Fund  of  this 
Corporation  amounting  to  $4,600,000.00; 

(2)  “Trustee  Securities”  in  which  all  funds 
arc  invested; 

(3)  Our  ryuarantee  as  to  payment  of  interest 
and  repayment  of  capital  when  these  fall 
due. 

INTEREST  4M%  PER  ANNUM 
Paid  by  cheque  half-yearly. 

This  is  an  investment  xv'orthy  of  your  con¬ 
fidence.  Not  one  dollar  invcsteci  in  these 
certificates  has  ever  been  lost. 

Send  for  booklet,  “A  guaranteed  hivenment’' 

Toronto  GeneralTrusts 

Corporation 

"Canada’s  Oldest  Trust  Company" — Established  in  1882 


. ;op. pen  ;pp.poo 

fHMi.  fully  partiri- 
T^n  t  iiipT  non-V(*t  - 
ini;  .iliarrs  ....  ahs. 

r«Mii.  fully  partl- 
ripalinar  votjntr 

.^Iiar*';- . 25.000  25.000  shs 


TORONTO 

MONTREAL 

OTTAWA 


WINNIPEG 

-SASKATOON 

VANCOUVER 


^ORE  PREFERRED  SOLD  Sf.nidy  LariHngs  Growlh. 

-  j'bo  rise  of  Supertest  Petroleum 

'or  the  year  ended  Deecmber  21.  i  orp.  has  been  spertaeular,  net 


were  as  follows:  1923.  $7,606.;  1924. 
$16,672;:  .'!!44.361:  1926,  .$80,457; 

1927,  .$188,561.  .T.  G.  Thompson,  prr 

sident.  In  a  letter  dated  April  27, 

1928.  estimated  that  earnings,  before 


acorned.  the  revenue  of  the  Irnst  |r,j-  finanrial  report  ef  Can-  earning.s  having  multiplied  many 

would  have  been  increased  t.y  the  ,  ,  times  since  19^1 

„„.,ot.;;s75.",  Thta  amount  do.,,..,.  :'t»"  7'-“':;  "  ‘"'u,r;  oh.tramn  al.  „I 

inelnde  any  aecriials  in  respect  ot  satisfactory  current  fin.mclal  po.si-  admlni.stration  and  mak- 

dividrn*i*'  on  conmion  stocks.  tion.  Tho  yccir  covered  tlic  jidcciiiflto  provision  for  deprccin" 

Tlic  position  of  the  capital  ;o*-  statement  was  primarily  a  period  of  tion.  but  before  income  taxes,  net 
rount  is  excellent,  there  being  no  con.struction  work  and  thus  the  re-  earnings  in  1923  to  1927.  inclusive, 
share  or  bond  discount  of  any  des-  .ontaln  a  nrofit  and  ■''«  follows:  1923.  $7,606.;  1924. 

criptiou  or  organization  expensr,s  Port  docs  not  contain  a  proiii  ana  *44.3(51;  1326,  .$80,457; 

carried  as  a  deferred  asset.  |stateTnent.  Production  on  a  com-  11,27.  .*iss.561.  .T.  G.  Thompson,  prr 

Percentages  on  Cnpifal.  |  merrial  .scale  dirt  not  start  'until  in  a  letter  dated  April  27, 

I  he  Trust  was  in  receipt  of  its  ^  near  the  end  of  tho  year.  1928.  ostimated  that  earnings,  lioforo 

eapital  at  varying  tinie.s  throu.gliout  j  in  its  present  stage  of  develop-  dopreeiatlon.  for  the  year  1928 
the  period  under  review  ;ind  it  lias  intent.  coniparlson.s  of  the  comp:<ny’s  B^ontd  be  in  excess  of  .$390,000  or 
been  estimated  that  the  average  balance  sheet  figures  'with  those  of  yf,,.,.  pi-p.ferred  dividends  equal  to 
amount  of  eapital  employed  through-  the  preceding  year’s  report,  the  niorr  than  $4  per  share  on  the  or- 
out  the  year  did  not  exceed  .$l.9(Xt.-  first  issued  hj  the  company,  would  fjjnarv  and  common  shares  outstand- 
000.  of  which  $414,835  would  be  rep-  mean  nothing.  Total  as.sets  are 

resented  by  oG-  bonds.  On  the  av-  shown  at  ne.i.rly  It  millions,  as  com-  offices  In  T,ondon  On- 

erago  c.'ipital  employed  of  $1,900,000  .pared  with  8>i  millions  at  the  end  of  the  company-  deals  in’  Hio 

the  following  percentages  have  been  1926.  ,  ^  ,  wholesale  and  retail  distribution  of 

calculated;  The  president.  r.amlllo  Drefn.s  in  ,roleum  products  .such  as  gaso- 

liiv<  remarks  to  s^hareholdcrs.  on  be-  ^ 

r>iv.,  int.  and  oilier  half  of  the  hcvird  s.avs  in  nart"  line,  lubricating  oils,  etc.,  in  one  ot 

ineonie  received  '  '.u  "  ^  c  the  choice  territories  of  the  Domin- 

-a-  ,  •  TTsoo/1®  year  there  ^cre  1.,. 

dTlenrro  ^^^rxicc  Stations  situated 


the  following  percentages  have  been  j  1926. 
calculated;  Th 


.AcrotmtP  r^celvaWp.  cu9*om«‘r5’ 
Sundry  Pebtori*,  Inrliirllr.j  ad- 

vanr«*M  on  Tr^rrhandis'* . 

iTrpairl  Insuranco.  int»rcat. 


Inro^tnifnts — 

Rpal  not  In  for 

warrhouats.  and  otb<‘r  In- 
vestmantM . 

Warajionv  PropaHlat— 

Ri-rI  ratata  and  building*'. 
d‘'proriatlon  . 

rianf  and  rquipmanf-— 

in-'lnding  aut.omoUi>«,  mornr 
tniok?.  off.-'-  and  faro- 
Iinij.vg*  <'q’iipn7#r.t ,  l‘>5»  (i4*prp- 
fiation . 


Ohidrnd  on  Prafrrrod  Sliara^  for 

0  inontlif*  ondod  P»c.  Slst,  ir‘27 


To»al  Currant  IJaMlItloa  ..  . . II .«<T.r>ni 
Mortffaca.  with  Intarrst  a-rrurd 


Div,.  int,  and  oilier 
iuc'iuo  rccoivoiJ 

in  A’a.«^h . |106.?''7.0B  5 

Add  flocruod  bond 
and  debonturo 
and  prof. 

stock  div9 .  26,7?2.00 

Total . 133. 629.06  7. 

Add  Increment  friam 
chanjjcs  In  Inve.^t- 
monts . 146.660  6? 

Total . 2S0,35?.75  14. 

Deduct  total  op^r. 
expenaes  but  not 
including  bond 
discount,  or&aniz* 
ation  oxpen,  and 
cost  of  bond  issue  42.913.20 

N>t .  237.4  (5,S0  32. 

D^'diict  bond  di.«c.. 
nr^anizaiion  exp. 


The  president.  r.amlllo  Drefn.s.  in  ,roleum  products  such  as  gaso 
hi.sremarksjo  shareholders  on  be-  mhricatlng  oils.  ere.,  in  one  o 

ha  f  of  the  ^I^ard.  says  in  part.  territories  of  the  Domin 

year  there  were  is- 

sued  18,000  shares  of  t  per  cent,  cu-  .  ,  ,  j  *  la 

.^,,1  *4  «  hundTcf  seTTice  stations  situate< 

mulative  participating  preferred  _  ,  ^  ,rx  * 

..  J  1C  ortA  throiiffliout  the  provinces  of  Ontn 

stock  and  16,200  common  snares,  ,  ,  ‘  ,  ,,  . 


I  without  nominal  or  par  value,  com-  and  (4ucber.  with  hulk  storage 
pleting  the  original  financing  pro-  stations  located  in  Dondon.  Hamll- 
gramme  and  this  ensuring  that  the  Ottawa^  beaforth.  Glencoe, 

company  will  be  well  provided  with  Wlngham, 

working  capital  to  carry  through  Thomas,  T,eamlngton,  Calrton  Place, 
its  pro.^ramme  to  a  successful  is-  Tllsonhurg,  St.  ( atharinos.  an-d 

Windsor  in.  the  Province  of  Ontario 
..\inple  Working  ('apIDil.  Montreal.  St.  Agathe  and  Mont- 

“The  year  1927  was  primarily  of  province  of  Quebec. 

Uonstruction  work  at  Drummond-  Rig  Sales  l-vpanslon.  | 

lille.  The  buildings  were  coniplet-  The  balance  sheet  as  of  Haxch  31, 
ed  and  construction  work  generally  1928.  reveals  the  company  to  be  In 
was  finished  at  the  end  of  the  year,  a  very  .strong  liquid  position,  the  ra-  I 
except  erection  of  plant  in  the  build-  tio  of  current  assets  to  current  11a- ■ 
ings  for  the  production  of  cellulose  bilitJcs  being  more  than  6  to  1.  Ac- 
acfctate.  and  this  has  since  practical-  tive  assets  stood  at  $533,456,  as 


f'Rpital  Stork —  ; 

Aiitliorizod : 

Cun'.ulatb'*  rr<»  ■  \ 

f*'r-nf'«  shares  of  | 

flfO.GO  rach. .  .|:..'’AO  oon..>.  ( 

of  no  par  Shar^^ 

I«sii-d: 

7'“'  <*umu]ativo  rr-ff-**^-**  1 

Sharon  of  |!OftOO  rarh-  I 

M  P4-  pV;^ro.«« . • 

Orirrrion  Phai-rR  of  no  par  I 

3a!uo>-ir..P4.7  Pharr.  ..  . 


Not . 

Deduct  bond  int. 


llM.469.u:. 

2f*.74l.76 


I  ly  been  completed. 


asaisnt  current  liaMlitio.s  of  $83,012. 


avSrTha"re  capiVir'  1927.  from  w'hich 

which  it  will  he  .'-•eon  that  the  enr- 
Rond  discount,  organization  ex-  rent  p'}.sitlon  is  satisfactory,  as  the 
p(  n.scs  and  cost  of  bond  issue  repre-  capii.il  expenditure  at  the  faelnryis 


“The  balance. sheet  shows  the  fi-  ni.nking  the  net  working  capital 
naneial  condition  of  the  company  as  ft.^c m  rived  asset.s  totalled 
at  December  31st.  1927.  from  avhich  .■j.-igR..)  |  n.  contraet.s.  leases  .and  defer- 


whicb  it  avill  he  .'-•eon  that  the  enr-  red  charges  $131,189.  goodwill,  copv- 
rent  pa.sitlon  is  satisfactory,  as  the  rights  and  trade  marks  .$20n.ii75  and 
capii.il  expenditure  at  the  faclnr.v  is  mortgages  .$2,862.  brought  total  ns- 


7«.7P7.?‘^  Surplus 


i,c?2.nA?  74  sent  an  extraordinary  write-off.  not  |  dm wino:  to  a  close,  and  it  is  c.-tim- '  453  nO-i 


DCi.Pin.ifi  recurring,  and  therefore  the  total  not  that  here  will  be  avaih^ble  ani- 


TMal  TJfthlUfl® 


Trust  after  all  ex- i  plf>  funds  for  working;  capital 


DI  AD  OFFll  i;  :  W  FXMl’Ft..  M.\MT0n\ 

RK  \\(  HI  S  : 

Hrandnn  and  The  I’as,  in  Munifoha 
I.ethbridffH  and  Fdmmiton.  in  Mhcria 
Fori  Arthur  and  Fort  Franc«-s,  in  Oiitarin 
(  ranbrnok,  Velson  and  Aaneoiivcr,  in  Rritisli  (  nlntnblH 
Mnr>..p  .Jaw,  (sask.'itoon.  Torktnn  and  North  Hattleford,  in  Saskatchewan 
f’resident,  W,  P.  Kiley,  Directors:  W.  H.  McWilliams,  H.  W.  Hutchinson, 
Andrew  Kelly,  Winnipeg. 


Holders  of 

MACKAY  COMPANIES  SHARES 
COMMERCIAL  CABLE  BONDS 

should  deposit  their  certificates  or  bonds  on  or 
before  May  15th,  1928,  with 

J.  P.  MORGAN  &  CO. 

23  Wall  St.,  New  York  City 

to  take  advantage  of  the  plan  for  the  association  of 
THE  MACKAY  SYSTEM  with  the  INTER¬ 
NATIONAL  TELEPHONE  &  TELEGRAPH 
CORPORATION 


pense.s  can  be  taken  at  12>i'’r  on  completion.  The  balance  due  on  the 
total  average  capital  employed.  As  underwriting  agreement  for  sub- 
(•f  .M.'irch  31.  1928,  the  total  capif,<l  scription.s  to  capital  .stock  shown  on 
of  tbe  Trust  was  $2,612,500  of  which  ^he  tinlance  sheet  has  since  been  paid 
I  .*1.000.000  or  over  represents  a  (o  the  company  In  full." 

ja  fixed  (o.-^t  of  o^c  and  after  deducting  - - - - 

I  this  fixed  cost  capital  net  carning.s  :  11  4  I/TnV  MPFirTn 

itl'^;:tc'.;ft;;'''Kcr'''^^  "'iHAKtKi  iHLKbLK 

In  pre.'-enting  the  report  to  .sh.are-  MA  YCC  DDAPDE'CC 

[holder.s,  chairman  Gly  Osier  .says  in  !  IVIniVijU  lIlUllltLiJj 
part;  j 

“1  would  like  to  emphasize  thej  „  --  -  -  - 

[tact  that  the  bu-sinoss  of  tho  -I'rust  }  Brumwick  Amalgamation 

i:s  being  conducted  in  accordance  Acquires  Three  Saint 

with  the  sound  practice  of  the  licst  John  Firms 

Riit.ish  inve.stment  trusts  which 

have  been  .so  successful  in  building  s„|n(  .lohn  n.iiTau  The  1  Innnrlal  Time. 
up  strong  and  prosperous  companies  Samt  .fohn.  .\.  R.  It  iias  been 
over  .a  long  period  of  vear.s.  and  nreviouslv  s+a-toH  in  TUn  T.’imnni-it 


Snlnf  John  Riiitaii  Th«  Tlnnnrlal  TirtiP«  , 

Sa.ipt  .fohn.  .\.  R.  It  iias  been 


j  over  .a  long  period  of  years,  and  previously  slated  in  Tbe  Dinanoial 
j  through  liad  times  as  well  as  good.  jTInie.s  that  Eastern  Fiakerii's  Did.  Itad 
I  “In  accordance  with  this  practice,  i  been  organize;!  and  had  been  .granted 
we  will  rely  entirely  on  current  i a- 1  a  charter  to  operate  in  tbe  local  field 
I  come  from  uhieh  to  pay  dividends  |  Ihe  projeot,  being  somewhat  in  the 
to  our  shareholders,  and  gains  from  Uiatnre  of  an  .•inuJg.-i.'mation  of  some 
realizations  from  investments  are  of  the  leading  local  firm.s.  ft  i.s  now 
used  for  strengthening  our  capital  '  •'’t'l’O’unced  lha.t.  throe  of  the  most,  im¬ 
position  instead  of  Iteing  put  into  j  bortant  .Saint  .lobn  bakeries  have 
revenue  account.  Wo  believe  that  acquired  and  will  lie  operated 

in  the  long  run  this  will  prove  sue-  M’F  iho  pew  <'onipnny. 


current  Ilahilities  of  $83,312.  defer¬ 
red  mortgages  payable  amounetd  to 
$74,162.  ;uid  reserved  $.54,986.  The 
jiurpose  of  the  above  stock  issue  is 
j  to  extend  the  dcxelopmept.s  of  the 
C'uppany's  business  by  opening*  up 
new  wholesale  and  retail' units, 
j  Divirlen.ds  and  boniise.s  .-i.mounliiig 
I  to  $1.00  wei  e  p.lid  during  1927  on  (be 
leomnion  ::torI>  and  It  is  expected 
irliat  in  .'iddition  to  regular  dividends 
I  this  .t  ear  of  .50  cents  per  share  bo¬ 
nuses  will  .also  be  paid.  Sales  dur¬ 
ing  l''28  to  date  have  been  more  tliaii 
luO';.  higher  than  In  the  corresiond- 
itig  period  of  1927.  It  is  expected 
lli.il  tbe  pew  stoi’k  will  he  listed  on 
the  Toronto  Slock  Exchange  Curb 
within  ten  days. 

BETTER  RESULTS 
ACADIA  SUGAR  CO. 

Gross  For  1928  to  Date  Are 
Running  Substantially 

Higher  ! 


Economic  Investment  Trust  Limited 

j  FIRST  ANNUAL  REPORT  1928 

'  BO.iBD  OF  DIREFTOBS  i 

GLY.V  OSLER.  K.G.  (Chairman) 

HUME  CRONYN.  A.  .5r.  M.  KIRKPATRICK. 

H.  r.  STHOI.FTEDD.  .M.L.A.  E.  .IA5IES  RENNETT.  E.C.A. 

(Managing  Director)  ’ 

ICciiort  to  be  presentrfi  at  the  Klr.st  Ordlnarj'  fienerni  Xleetlng;  of  the 
Trust  to  be  held  an  tbe  iStli  dii.v  of  Maj'.  1028. 

Til-  Direcloi.s  present  their  report  an<i  the  audited  accounts  for  I 
I  the  fir.st  finan.-ial  period  to  the  :!lst  Ma.rcli.  is^s.  i 

The  Tru.st  was  incorporated  on  the  tSUi  .laniiary.  1927.  The  I 
inili.il  is.«ue  of  capital  was  paid  np  in  in.stalnienis  a  follows;  I 

2  !<■;,  on  a.ppIication, 
lOCr  on  Cith  March.  1927. 

■tOG  on  ]5tli  April.  1927.  i 

The  share  capital  i.ssncd  and  paiil  np  at  the  .list  March,  1928. 

I  anioimled  to  .$1 ,61  2, .‘•OO. 

Curing  llu-  Thirty  Vear  o''r  I'irst  Conateral  'Friist  Cold 

Rond.s  amounting  to  $1,(1110.000  w-rc  issiieu  togi-ther  witii  rights  to  ' 
.snhscrlhe  for  lO.ooQ  .share.s  as  follows:  at  .$.M  on  1st  April.  1928:  at 
$.66  on  tst  October.  1928;  and  l.st  .Vpril.  1929;  nt  .<60  on  1st  Octolter  I 
:  1929.  and  1st  April,  19.30. 

Holders  of  these  right.s  exercl.scd  them  to  the  extent  of  5, 16, 5  I 
I  share.s  as  at  the  1st  April.  1928.  ! 

In  accordance  with  Hritish  Trn.st  practice,  only  snch  income  as  ' 
was  actually  received  In  cash  has  h-en  hionght  into  account.  This 
\  practice,  though  be.aring  hardly  on  Ihe  first  year's  Income,  is  con- 
j  servatlve.  1f  interest  on  Honds  and  Debentures  and  IMvldends  on 
!  Preference  Stocks  had  been  accrued,  the  revenue  of  the  Trust  would 

have  been  Increased  by  the  sum  of  $26,792.  This  amount  does  not  ! 

Include  any  accruals  in  respect  of  Dividends  on  Common  Stocks.  I 

!  Dividends.  Interest  and  other  Income  received  In  ! 

cash  during  the  year  amounted  to . $106,997.06 

i  Total  expenses  Including  Bank  Interest  amounted  to  . $  24.968.46  I 

Bond  Interest  amounted  to .  20.741.76  1 

Heaving  a  Balance  of .  61,196.84  : 


From  this  Balance  of  $61,196.84  has  been  deducted  : 

I  Dividends  at  the  rate  of  4 per  annum . $56,841.92 

i  and  Provision  for  Income  Tax .  1,361. 2.5 

leaving  to  be  carried  forward .  2.993,67 

Tn  accordance  with  the  tradition  of  th-  more  conaerv.atIve  Brit- 
I  Ish  Investment  Trusts  no  increment  from  tlie  changes  In  Investments 
I  has  been  brought  into  revenue  acrounf. 

I  The  Increment  to  the  resources  of  the  Trust  from  the  changes 

j  In  investments  amounted  to  $146,660.69  and  from  this  sum  has  been 
d-ducted  Reserve  for  Contingencie.".  Organization  Expenses  and  Cost 
of  Debenture  Issue  so  that  the  Trust  eoniiuences  its  second  year  free 
'  of  deferred  expense,  of  any  description. 

The  tialancp  of  this  capital  increment  amounting  to  $87,099,70  h.o.s 
’  been  deducted  from  the  cost  of  in vestment.s.  The  mark-t  value  of 
i  1be.se  investments  at  the  date  of  Ihe  Balance  SIteet  shows  th.al  the 
aggregate  amount  at  which  the.v  appear  therein  Is  fully  represented. 

Tlie  Investments  of  tlie  Trust  number  229.  of  the  lO.’t  Prefer- 
enee  and  Common  .‘-tocUs  156  nre  lir-le.l.  Attached  are  summaries 
showing: 

1  1  -Classification  according  to  Type  of  Securities. 

2— rias.slflcatioii  according  to  (Icograpliical  Distribution, 

.3 — Classification  according  to  N’oturc  ..f  I  nderlak lng.». 

The  pollcx'  of  tbe  Dlrci-t ors  is  to  increase  tlie  resonre-s  of  th- 
Trust  by  paying  rnodor.ato  dividends  Dtily  iltiring  the  first  few  years 
nnd  thus  build  up  reserves  against  lean  years  whicli  experience  has 
sliovn  are  bound  to  occur  from  time  to  time. 

The  Directors  desire  (o  reeord  tli*ir  appi-eeiatlon  of  the  valuable 
assistance  accortled  them  by  tlie  genllemen  comprising  th-  Canadian 
nnd  I.nndon  .\dvi,snry  < 'ommlttr  e.s, 

'I'he  Directors  retiring  at  the  fortheoniing  meetif.g  In  accordatire 
witli  the  by-iaw.s  are  Mr.  Hnme  Cronyti  ntnl  Mr  F..  .tames  Bennett, 


being  eligilde. 


Paiilr  of  flamlltori  Bulldlns 
67  Vonge  .SJtreet, 
Toronto.  Ont. 

1st  .May,  1928. 


Ive,-'  for  T'e-elr,'t|rin. 

('ll  liehnir  of  Hie  Hoard. 

Ci.XN  O.'tl.KR. 

Chnli  man. 


BALAX  K  SHI;1;T  \S  at  r,ls#  U\RrH.  192S. 

ASSKT'i. 

In  mrn<%  «t  ro%l  lem%  InTrsInirnl  lIcKCrrr^  Arrotiiit  .  .  .  $;:,SOf4,051 . 77 

4'nsh  nt  Rnnkcrm .  112.441^.01 

Pr«*pnMl  i:.i|»cnMr*i  . .  . .  I.'fO.R? 


Siinilry  4‘roilltor!« . . .  .  .  .5  7,  l:iR.10 

liOiinM  (Sroiimll . 47.000.4^ 

No.  2  pn:rnl»lr>  2n(l  April.  .*11,841.02 

Boii<l  Inlcri'jMt  Avcriir*! .  20.741.76 


107,021 . 7ft 
12.000  00 


S4.  Jolifi  llurrau  The  I'Inanelnl  Tlme^  ' 

Saint  .lohn.— -Arariia  Snsar  Hrfin- 
inc  (  onijFriny.  of  Halifax,  \.S.,  i.s  ro- 


Irrssfnl  h^re  as  in  Clrpat  Brit.a.!n.  T  I  sla.Ipci  that  tlu*  jjrojrct  is  a  si.  John  Ti^irmu  The  rinaneini  Tlme^ 

Id  ,  not  moan  to  criticize  the  practice  ! ■''''R'k  !5aint  .lohn.-  Acadia  Sugar  Rcfin- 
nf  financial  companies  which  bring  I han  llerl  an.l  disposed  of  i.y  T.  ing  Company,  of  Halifax.  .VS.,  is  n- 
f*pital  gains  into  revepue  account  !  ^  *’"  ■  Ported  to  ho  en.jo.ving  improved  busi- 

bui  I  wish  to  make  it  clear  that  this  man.iger  viih  I'rcd  .V  ness,  which  it  is  under.stood  is  rc- 

j.s  not  the  policv  of  the  companies  '  a«sisMuU  nmtia.cc;-.  Other  ,ii-  fleeting  in  improved  earnings  of  llie 

which  have  e.st.ablished  the  repula-  ", 


Remerve  for  C''ontiiiiB:riieic*i . . .  12,000.00 

lienernl  Re.*»erve— 

Preniiiini  on  C  npitnl  Slork  les.s  I3xpen*ie«« .  6.,%00.<H) 

I’ljiMled  Oehl— * 

:iO  .’»eiir  .%^o  Flr*i4  <  ollnicrii!  'rrti8<f  4«o|«|  ftonfK  fterie** 'VA**  1,000.000. 00 
I  Cnpitiil— 

Atilliorl/eil: 

l*rrf,  ^hnre-^  .SlOO  p;ir  mine  .  S2 .1fM).0OO 
.■lO.OOO  i  onimon  Mixireis  J?.%o  pnr  vnlue  2.r»1>1M)00 


]  hoing:  hairllpri  an  l  dispose'!  of  i»y  T.  inc  (  onijFany.  of  Halifax,  \.S.,  i.s  ro- 
1  M.  Moll  Cn.,  Ltfi.  .lolin  li.  (irtlo  |  partod  lo  ho  rnjoying:  iniprovod  hiisi- 
I  will  ho  t)io  ina.r’i5Cor  ^^ilh  !’’rod  no?.'?,  whioh  it  is  undorsloc'd  is  i*o- 


Copy  of  the  Plan  and  Agreement 
may  he  secured  upon  application 
to  J.  P.  Morgan  &  Co.,  or  to  tbr 
Seerftary  of  thr  Committee.  Wm. 
J.  Deegan,  253  Broadway,  New 
York  City. 


By  ihe  Cofnmtitee: 


Clarence  H.  Mackay 
Frank  L.  Polk 
Charles  H.  Sabin 
Lewis  L.  Clarke 
F.  G.  Osier 


Kttiicd: 

n2.2r»0  1  onininn  Shnr<'«> 

!>o1r.— 17.2.*»0  ehiirr*!  nre  rr^crirfl  In  rc.^.pcct  nf  npllo 
ouliitfitulInB. 

t'HpUiil  SiiNponer  Ai’ooiJnl*>*-hrin:£  moTiir*.  ret’cl^nl  on  r 
«*oiin4  of  NharoiH  in  he  Inkni  up  on  f.vl  4pril.  ir)2>«. 
rewopol  of  S1o«*k  riirrhiinc  W«rnin1*«t  KiirronJcrcfl  ...  . 
llornuc  .Account . . . 


1 .0 1  2..%0O  00  I 


1 60.6.VI .  OO 
2.002 . 67 


I  vestments  nnrnborod  and  thoso. 

loa  well  a?  a  ron.sidojahlo  numbor  of 
'proposed  invostnionts  which  wore 
not  mado.  havo  boon  rarofullv  ana¬ 


lysed  and  considered,  in  the  rosnlt  !  Seeding  Well  Started 


hoso  sf.A  ora.i  smaller  one.;.  * ’onfoc- |  preria.tion  also  shows  srntifyin.^;  ini- 

f’r  of  tionory  i.s  among  the  line  of  pro-  j  prcvcniont. 

wcio  durt.v  .Tud,2:in?r  from  the  showing  made' 

«■#  r  dale  this  year,  it  would  appear 


Cantibtan  Carbonate,  Slimtteb 


Manutacfurers  of 


CARBONIC  ACID  GAS 

Guaranteed  absolutely  Pure 


Owners  in  Canada  of  the  Famous 

BACKHAUS  PATENT 


for  purifyinfi  Recovered  Gas. 


I  our  itivest.m(?Tit.s  have  been  made  with  i 
'ja  view  to  a  rea.'ionahly  wirj<'  distri- | 
l»utif>n  of  ri.vk.  and  you  wdll  see  that 
most  of  the  storks  whicti  ai'e  held  |  Rt'itit 
are  listed  on  recognized  exchanges.  I 
"After  tbonugbly  discu.csing  Ihel 
question.  \M‘  hav(?  decided  not  toj|.j' 

'  publisl)  a  list  of  our  investments.  '; 
j  Wliile  there  ha.s  been  no  settled  1 
1  practlre  in  this  res'peet  among  ‘h-'p..,..',  ^ 

vestment  timsts.  and  there  is 
doubt  a  good  deal  to  be  said  on  boMi  ' 

.sides  rf  the  question,  the  lialancc  of 
respon.sihle  opinion  seems  to  be  that  ! 
it  is  unwise  in  the  Iiest  interest  <■>(  1  ( •adrihu 
the  Trust  and  its  sharehoiders.  In  we 

this  ronnection  we  have  observed  j  wet  sjir 
Iliat  the  Attorney-General  of  .New 


ff  Well  otaiteu  ;that  1338  earnings  will  be  more  sat- 

Throughout  Saskatchewan  I  1^27.  despite  the  faet 

_  _  that  the  prineipal  menace  of  the 

a,  -According  to  telegr.a.phic  '  anndian  .sugar  refining  iudustr.v-- ] 
received  bv  tlie  Ktatistie.s  dumping  of  foreign  refined  in  ' 


York,  who  has  rectni.ly  conducted  will  l.e  "ei 


held'  -According  to  telegraphic 

gps  ItPport.s  received  by  tlic  Statistics 
,  J  Rraiicl)  of  the  i>e'partnicnt  of  Agiu- 
'  jculture,  work  on  the  land  is  well 
!  started  ill  the  ma.j.crity  of  districts 
’.^jiand  seeding  is  iindci'  w;iy  oti  Ihe 
.  ‘  j  higher  and  ligiiter  lands.  lii  the 
"^*|east  central  district,  poor  progress 
wa,-  made,  wliile  .atoiig  Ihe  southern 
*  i  border  lefiorls  of  good  progres.s 
_  I  came  from  such  ixiiut.s  as  i  arievale, 

I  Rengou.gli.  I,;i  I'leche,  Kincaid  and 
’*•  ( 'ailillac.  I'he  weatlier  during  I  lie 

I  past  week  lias  been  dry.  and  tlie  low 
rved  I  wet  spots  are  rapidly  drying  up.  It 
.Newjij;  generally  anticipalt d  that  seeding 


this  market  at  ridiculously  low 
well  prices— .'=ti II  conlitiiies.  The  Can- 
adiati  refiners  have  already  placed 
Ihe  case,  before  the  tariff  heard 

(1,^  and  some  helpful  action  a.t  an  early 
|.p^j.  'datp  is  hopeii  for. 

iPPij  i  .Acadia’s  net  wirking  c:ipital  po- ’ 
I  .sit  ion  wliich  tlie  1!I37  annual  report! 
,,]p  in.'licaled  to  Im  strong,  is  understood  ^ 
•lud  lto  have  sliown  still  fiirtlier  iiuprove- 
Ujp  !  ment  (luring  the  current  ye;ir  to  I 
Ir»\i7  1  d'ltc. 


Xofr'j — Tho  Triisf  l.s  llahlo  for  SfiS. 76.5.00  In  ro^vpoot  of 
(■oourltlos  pwroliii.vo.l  I»ii4  not  (lolMoro*!  anti  o4hrr 
liusino.ss. 

A »  iiiToii.s'  <  Eirrii  M  lATi:. 

W'O  hnie  audited  the  AernurKs  rf  I  :er>’i..|"ii'  lM\‘es1mellt  Tr(l.«t 
I. united  rr"(M  (he  date  Ilf  i(.M  formalieii,  28th  .l.niiuarv.  1  927.  (e  lil.-it 
XTaieh,  1928.  ;mr|  we  eeitify  ( h.it.  (he  alieve  I’.al.-I'iee  .S'lioei  and  rela¬ 
tive  K'venue  and  Ite.seive  \ei'ount..<  are  unu'erl.v  drawn  up  .mo  as  tn 
exhibit  fi  true  ami  ei.rreet  view  "f  the  .v(;itr  ..f  the  ( V.rp"ration’.s  nf- 
fair.s  aeeording  tn  the  liesi  nf  nur  i  n  fnrma  I  imi  and  the  ex  plana  t  iep.s 
given  n.s  nnd  as  shewn  ti>  the  hnn|<s  "f  the  < 'nrpnra t  inn 

( 'I.AHK.SDN',  CdUIxiX.  I  «l  I  A\(  iiri'H.  ( i  I  1 1  ,KO  V  ]  p;  .c-  XA.SIt. 
Tornntn.  30l!(  April,  1928.  ('hirlered  .Xeeniintanl.s. 

( >u  I'elinlf  Ilf  the  Heard. 

<;r.v\  o.'^r.iaT!.  i 

I’.  ,1  .\M  I-:.S  HIvWETT.  li'tr-etnr.s. 


ruD  WHFAT  r0Di;s  rilDGRAM.  first  ( rop  repo 
p.  Winnipeg.  -  II  is  expected  that  !  Pacific  Railway. 

to  '  the  Canadian  wheat  pool  will  hand'  '  - 

I  more  Ilian  yOu.OOu.noiT  hiisliels  of _ 

I  wheat  from  Ihe  lfl3S  crop,  according  !  ] 

I  to  llie  gcnertil  sales  agent  of  tho.  Hi.ti  Guid( 


lirst  crop  report  of  the  Canadian 


Head  OlTicc 


MONTREAL,  Quc. 


an  extensile  inio.stigation  into  the  [pirts  ()f  the  pnvinec  early  this  >  phiuits  ef  winter  killin.g, 

(irganization  and  opeiati.n  oi  in- j  week.  riie  land  i:-;  generall.v  re-!  I, ive  stork  are  in  fairl.v  good  eon- 
vestment  trusts  carrying  on  business  I  pnrtid  in  good  condition.  There  ap-  ditiou  and  I'astures  tire  coming  slow- 
iii  ttie  State  of  New  Aork  approves  pears  to  lie  a  uffirieiit  .siipply  of  ly.  Only  a  few  report  a  shoitage 
tbe  imliey  of  those  trusts  which  do  seed  in  most  (li.driel.s.  iof  feed.  Koads  are  fair  to  good  with 

not  report  tlie  details  of  their  port- i  /’all  rye  and  svvot  l  clover  have  a  few  rough  sj.oiis  .'ind  a  few  wel 


in  praetirally  all  |  good  condition  with  only  a  few  com- [  paniil 


pool.  “It  will  lie  by  far  tlie  hirgest 


iphi'iits  of  winter  killin.g. 

Dive  stock  are  in  fairly  good  con- 


BR.ASCUKS 

Pallfai,  N..S.  .Moiiireal.  Du..  loronm.  Out.  Ilamllinn,  Ont. 

Winnipeg.  Man.  I  dniontun.  .Alla.  t.algary.  Alla.  Vanrouvor,  B.C. 


pool  hil.s  experienced,'’  he  stated. 


not  report  tlie  details  of  their  port- 
I  folios.” 


come  llirougli  the  vv  inter  in  fairly  places 


(|•.^lO!l  aiirt  |);islure.s  tire  coming  slow-'  IVFItF.VSFH  \FRF\(iFS, 

ly.  Only  a  lew  report  a  shoitage  j  Delhhridgc.  Increase  in  iicri'- 

o|  fe(  (l.  lioads  tire  tali'  to  good  w  illi  j  aop  of  ever.v  grain  in  tlie  Detliliridge 
a  few  rough  sii.oiis  and  a  few  well  railway  division  with  an  increase 


of  over  liulf  in  rye  is  shown  by  Ihe 


Hi.t!  Guide  Henceforth. 

.Montreal,  .May  3,  1928. 
'I'lio  Kdilor. 

'I'lie  l•'jnaneial  Times. 

I  pnrcliasetl  Tlie  Utilities  II 
slock  through  rending  The 
I'in.'iiieial  Tiniis,  which  will  he 
my  guide  liencoforth 

(Signed)  .A.  .McN. 


THE  Financial  ifMES,  mqntrea.l.  i/^ay  n,  1928. 


'  -,  ,i  ,|r^i 


*«,, 


5>io,ooo,ooo 

Great  Lakes  Paper  Company,  Limited 

First  Mortgage  Sinking  Fund  6%  Gold  Bonds,  Series  A 
Due  March  i,  1950 
Price  100  and  Interest 


I  lii!-'  U,''i',  beginning  h’.s  business  ci- 
!  rrer  in  fbe  iii  jnufai'turiiis  mi  of  tbe 
h:i.»irf,ss  in  t.bc  i't.  Jcrouio  mill  <>f 
f.bo  company,  fbe  fir.t,  Uigb  grad’ 
;  papor  mill  in  C  anada. 

]  Mr.  Eolland  was  boro  in  Jlont.rr.a.l 
j  and  grow  up  ar>  .a  boy  in  Pt.  Jcrcme. 

!  where  he  spent  most  of  his  early  life. 
!  taking  a  groat  interwt  and  active 
j  part  In  the  welfare)  of  the  conimim- 
I  ity  a.nd  was  instrumonlal  in  its  do* 

:  velnpment.  He  Is  a  popular  figure 
j  in  and  around  Montreal.  He  is  a 
member  of  many  of  tbe  loading 
clubs  and  organizations. 


■  ,,vl  gst-ifial  man.'igor  of  <be  rec.rnt- 
l..’  organirod  Inter  i".;ty  Baking  *'.o., 
t)td  ,  f  lined  through  111*’  niergor  of 
A.  and  L  I  Machsu  and  standard 


;t  Ir.-ojr.o  Up  Over  $750,000 
Fror.^  Some  F'eiioO  ot 
1027 


FURTHER  EXPANSION 


Export  Figures  For  April  indi¬ 
cate  Considerably  Wider  In- 
crea.se  For  Second  Quarter — 
April  Shipments  Gain  14d 
Per  Cent. 


Hated  March  i,i9aS  Due  March  1,1950.  Interest  payable  Match  >  and  Septets ber  t  witheot  dednetioa  for  Federal  In- 
rome  Faxei  now  or  hereafter  deductible  at  the  source  not  in  excess  of  t  % .  Principal  and  interest  will  be  payable  at  the  hold¬ 
er's  option  either  in  United  Slates  gold  coin  at  the  offices  of  Halsey,  Stuart  &  Co.,  Inc.,  in  Chicago  and  New  York,  or  at 
the  office  of  The  Minnesou  Loan  and  T  rust  Company,  Minneapolis,  or  in  Canadian  gold  coin  at  the  offices  of  the  Dominion 
Rank  in  Toronto,  Montreal,  St.  John,  Winnipeg,  and  Vancouver.  Bonds  will  be  in  coupon  form  in  interchangeable  denom 
in.itions  of  5 1,000,  %$oo  and  $too,  and  will  be  redeemable.  The  Company  will  agree  to  reins  burse  the  bolderi,  if  requested 
within  60  days  after  payment,  for  auy  State  Personal  Property  Taxes  ot  Securities  Taxes,  but  in  no  event  to  exceed  5  Mills  per 
dollar  per  annum,  and  any  State  Income  Tax  on  interest,  but  in  no  event  to  e.s-eed  6  of,  per  annum  in  respect  to  such  interest. 


For  tlif!  purpose  of  InspscUag  some 
prospectve  laveafmenis  ju  the  Turn¬ 
er  Valley  oil  Bedds  of  .\lber1n.  D.  B. 
Hanna  of  Toronto  made  a  trip  west 
bast  week.  Mr.  Hanna  is  president 
of  the  Ivlrkland  Lake  Gold  Mine  Co., 
and  it  ia  understood  ttui.t  the  invest¬ 
ments  In  question  have  been  under 
consideration  by  the  directorate  of 
that  organlz.a.tion.  He  was  a.ocon)- 
panled  by  R,  G.  O  Tbotup.son  and 
W.  A.  Walker,  vice-president  and 
treasurer  respectively  of  tho  A  .1. 
Mitchell  Co.,  of  'B'lronto. 


J  UtUr  fr»m  Mr.  E.  H'".  Backus.,  PreudfKt  *f  tki  Ctmpani.,  u  iummnmjtd  «r  fallmvy. 

Company  and  Property:  G  real  Lakes 
Paper  Company,  Limited,  incoiTiorated  under 
the  laws  of  the  Province  ot  Ontario,  owns  and 
for  several  years  has  operated  a  modern 
ground  wood  pulpTnill  at  Fort  William,  Onta¬ 
rio.  The  capacity  of  this  mill  with  the  addi¬ 
tion  noav  nearing  completion,  is  more  than 
sufficient  to  furnish  all  the  requirements  of 
its  newsprint  paper  mill  of  100,000  ton,s 
annual  capacitj',  which  the  Company  is  now 
con.structing  together  "wnth  a  sulphite  mill, 
docks  for  water  shipments  via  the  Great 
Lakes,  and  railroad  and  plant  terminals.  The 
first  unit  of  the  paper  mill  is  scheduled  to 
commence  operations  by  IMay,  1928,  and  the 
second  unit  by  May.  1929.  Completion  of 
construction,  wth  no  inci'easc  in  funded  debt, 
is  guai'anteed  by  the  Backus-Brooks  Com¬ 
pany.  The  Company  holds  under  agreement 
with  the  Piovince  of  Ontario,  valuable  timber 
find  pulpw’ood  limits  in  Ontario  accessible  tri 
its  mills,  sufficient  to  supply  mills  with  200.- 
nOO  tons  annual  capacity  for  over  50  years. 

Security:  The  First  Mortgage  Sinking 
Fund  Gold  Bonds  will  be  secured  by  a  direct 
first  lien  on  all  of  the  physical  property  of 
the  Company  now  owned  or  hereafter  acquir¬ 
ed  against  which  any  Bonds  can  be  issued 
under  the  Mortgage,  and  by  a  direct  oi*  colla¬ 
teral  first  lien  on  all  such  property  acquired 
by  a  Subsidiaiy  fas  defined  in  the  Mortgage) 
for  or  on  account  of  which  any  Bonds  secur¬ 
ed  by  the  Mortgage  are  issued. 

The  Company's  balance  sheet,  as  of  Decem¬ 
ber  31.  1927.  giving  effect  to  the  present 
financing  and  transactions  incident  thereto. 

.bnd  with  timber  and  pulpwood  limits  recorded 


tradPi's  on  the  .'^fork  market  .incl 
otbers  to  oxpeet  s.urb  an  increase. 
H  i.s  ,iu.=t  as  great  a.s  wa.s  anticipated. 
I'he  rarninis  for  the  three  months 
amounted  to  $2,077,807.  as  com¬ 
pared  with  ,$2,123,770  for  tUw-same 
three  inonthiS  in  1027.  When  other 
income  was  added  for  these  periods, 
ilie  totaks  were  respectively  $3,024,- 
biO.  a.s  compared  with  $2,133,417. 

The,  net  operating  income  after 
taxes  and  expenses  of  administra¬ 
tion  if.  shown  at  $2,500,700,  as  com¬ 
pared  -with  $1,824,816  for  the  same 
period  in  1027.  After  deducting  de¬ 
preciation  and  depletion  and  paying 
dividends  of  $133,000  on  preferred 
and  $83f',002  on  common  In  this  per¬ 
iod.  both  ye.ar.s,  the  balance  on  tbe 
profit  was  $I.137,.';30  for  tbe  three 
nionth.s  ending  March  31.  1028.  and 
only  $437,327  for  the  same  period  in 
1027.  In  other  words  the  surplus  of 
profit  has  up  to  date  been  almost 
three  times  what  it  was  in  a.  similar 
period  Inri927. 

(iain  lu  ApriL 

Handsome  as  the  profits  cf  Inter¬ 
national  Nickel  fompanv  were  in 
the  first  quarter  of  1028,  of  much 
greater  significance  to  shareholders 
are  the  export  figures  published  by 
ihe  Federal  Government  for  April. 
Whereas  the  Increase  in  volume  ex¬ 
ports  in  the  first  four  months  of 
1028  was  OOc'r,  the  increase  in  the 
month  of  April  was  no  less  than 
1440. 

From  the  .standpoint  of  values. 
th»  Increase,  in  April  over  the  first 
fotir  months  is  still  more  startling, 
tvhereas,  the  increase  in  value  in 
the  first  four  months  was  39%,  the 
increase  in  April  in  value  was  no 
less  than  143%. 

This  comparison  Is  all  the  more- 
significant.  because  the  four  months 
ftgure.s  include  the  banner  month 
of  April,  wheri^a.s,  the  earnings  fig¬ 
ures  of  International  Nickel  Co.  Just 
released  were  for  the  first  three 
months  only. 

If  the  company  could  show  profits 
of  $2,977,807  In  the  first  three 
months,  as  compared  with  $2,123,770 
In  the  corresponding  period  a  year 
ago.  with  an  increase  of  something 
like  .30%  in  value  of  exports,  what 
will  the  profits  for  April  be.  with 
an  Increase  in  the  value  of  exports 
amounting  to  149%7 


at  les.s  than  appraised  value,  di.srlose.s  net 
tangible  assets,  after  deducting  all  liabilitic.s 
i.'xcept  these  Bonds,  of  $29,388,121.  .-ind  n<>l, 
current  assets  of  $2,652,397. 

Earnings:  Net  eaiTiings  of  the  C-onipany 
from  newsprint  at  present  market  iiricc 
which  is  below  noiTnal,  together  v  ith  cant 
ings  from  .sale  of  surplus  ground  wood  and 
sulphite,  and  by-products  from  forest  oi>.  -a 
lions,  after  depletion,  local  taxes,  and  libera! 
charges  for  maintenance  and  repaiis.  hut  bo 
fore  proriding  for  iilterest,  depreciation  and 
income  Uxes  for  the  calendar  years  of  I92^t 
and  1930,  arc  estimated  to  be  $l,812.<i00  and 
$2,26o.00f>  respectively,  while  maximum 
annuallintere.st  rharge.s  on  l,ho?r  Bond?  re¬ 
quire  $600,000, 

Sinking  Fund:  A  sinking  fund,  sufiicient 
to  retire  all  Seric.s  A  Bond.?  by  maturity,  will 
bo  prorided. 

Management:  The  Company  vill  be.  wlicllv 
owned  through  ownership  of  all  otits t  an  ding 
stock,  except  DircctTirs’  qualifying  shares,  by 
the  Backus-Brooks  Company  of  Minneapoli-. 
.^Iinnes■ota,  which  also  oimis  over  8-o''7  of  all 
outstanding  capital  .stock  of  t.he  Minnesota 
and  Ontario  Paper  Company.  The  Company 
i.s  thus  assured  of  efficient  management,  by 
men  who  have  been  eminently  successful  in 
t  he  newsprint  paper  business.  Uixm  comple¬ 
tion  of  the  construction  now  under  way  b.i- 
the  cTrmpanies  controlled  by  the  Barku? 
Brooks  Company,  this  group  tvill  have  news¬ 
print  paper  caparity  ranking  among  tlm 
leading  grcup.s  on  the  North  Ameriran 
Continent. 


W.  B.  Kearney,  Montreal,  who  hat 
been  elected  president  of  ( Anazlian 
Ohnier,  Ltd.,  which  has  just  been 


Bakeries,  Montreal.  Browns’  Bread. 
Ltd..  Toronto,  and  Standard  Bread, 
Ottawa,,  vms  president  and  general 
manager  of  Standard  Bread,  Ltd., 
Ottawa,  one  of  the  bakerie.s  entering 
tbe  merger. 


Fraser  S.  Keith,  B.Sc.  and  M-E.I. 
C  ,  who  has  been  elected  president 
of  the  Electrical  r  lub  of  Montreal, 
is  manager  of  t.he  Department  of  De¬ 
velopment  of  xlie  Shawinlgan  IVater 
&  Power  Co.  Mr.  Keith  graduated 
from  McGill  with  honors  In  1903 and, 
after  holding  various  positions  with 
electrical  companies  and  In  the  field 
of  electrical  and  mechanical  Jour¬ 
nalism,  Joined  the  Shawinlgan  Co.  In 
1925.  He  Is  a  member  of  the  En¬ 
gineering  Institute  of  Canada,  the 
Canadian  Institute  of  Mining  and 
IMetallurgy  and  the  Corporation  of 
Professional  Engineers  of  Quebec. 
He  is  the  editorla.l  bard  of  tjje  Mc¬ 
Gill  News  and  a  director  of  the  Boys' 
Welfare  Association.  He  has  been 
particularly  active  In  establishing 
for  the  Sha'wlnigan  Company  those 
satisfactory  public  relations  •which 
are  now  regarded  as  so  highly  im- 
porta.nt  by  our  big  service,  corpora¬ 
tions. 


granted  a  Domlalon  charter  for  the 
purpose  of  acquiring  the  business 
of  Canadian  Taximeters,  Ltd.,  and 
marketing  In  Canada  all  products  of 
the  Ohmer  Fare  Reglste-r  Co.,  of 
Dayton.  Ohio.  Jlr.  Kearney  Is  vice- 
president  and  general  manager  of 
Dominion  Chain  Company.  Ltd  .  and 
director.  Economy  Railway  Appli¬ 
ance  Co  .  Ltd 


i  To  study  the  power  situation  in 
1  the  west  and  ipartlcularly  to  visual¬ 
ize  the  outlook  of  the  Dominion 
I  Electric  Power  Co.,  Ltd.,  in  which 
they  are  financially  Interested  a 
party  of  prominent  American  busi¬ 
ness  men  have  Just  completed  a  tour 
I  of  the  prairies.  Among  these  were 
Victor  Emanuel  of  New  York,  for¬ 
mer  chairman  ot  the  Na,tlonal  Elec¬ 
tric  Power  <3o. ;  his  associate. 
Thornas  A.  O’Hara  of  New  York; 
Arthur  Allyn.  Investment  banker. 
New  A'ork:  Henry  Stevenson,  New 
York;  St.anley  Huyeh.  C'blca.go,  and 
Judge  N.  L.  Gilbert,  New  York,  for¬ 
mer  governor  of  the  Philippines. 
The  vi&itorF.  had  under  considera¬ 
tion  the  erection  of  two  super-pow¬ 
er  stations  In  Saskatchewan  and  the 
inter-connection  of  these  ■with  a 
large  ntimber  of  plants  to  serve  a 
big  area  in  tbe  more  thickly  popu¬ 
lated  regions  of  the  province.  They! 
toured  the  west  In  a  private  car.  | 


K/f  firi-ui/if  m»rf  fully  deseripttv*  tC tktu  Btndr  willht  tfnt  m  r^fuesf. 


HALSEY,  STUART  &  CO 


THE  MINNESOTA  LOAN  AND  TRUST  COMPANY 


WOOD,  GUNDY  &  CO 


tre  ctfered  for  deliver*  vhec,  te  tad  if  *Mued  end  eer^peed  hf  ue  end  rahjert  *o  the  epprd'tJ 
•rrjuneel.  InJcnra  teceipte  ©f  Halsey,  Stuert  6i.  Co  ,  Inc  ,  later  exchtnteeble  for  Dcfinitrt'e  Bonds  will  be  ready 
'^'illverv  on  or  about  May  1.'.  1925.  All  watementa  herein  are  official  or  are  based  on  Infcrmttion  which  we  regard  «• 
reiiabl/  end  wbJe  ve  do  act  pjaretuee  thes.  we  curaeives  have  relied  upon  them  in  tJse  pu/rJiaje  of  this  securify 


Government  Claim  Against  Can. 
Brewing  Subsidiary  Had 
Been  Allowed  For 


■adian  Itcp.irt.nicnt  Store.”.  fir;.t  n.iort 
fi'.;,  ii)pr  cent,  rink'ug  fund  geld 
bonds  tliut  the  1:  sue  is  in  he  paid 
off  at  par  Bond;,  nia.v  be  presented 
.If  the  ofices  of  Edmund  Seymour 
A  'o.  In*’.,  11  'Vail  iStreet.  or  the 
'  hat.ham  Phen.ix  National  Bank  and 
Tr'js*  Tovnpan’  lib  Broadway.  N'ow 
York  ‘ity.  for  payment,  at  par  and 
accrued  mtpre:u.  to  date  of  delivery 
After  M.ay  15.  h  wever.  .'i'.cerued  in¬ 
ti  re,-;t  will  pease 


thermal  spring.”)  arc  utilized  prlu'-l 
pally  tor  miuera.l  bathe. 


per  cent.  The  cumulative  production 
of  footwear  for  the  three  months 
ended  .'larch  31.  rtC?.  wa...  .".'■'ri,'...5ri8 
pair.s.  an  im  rease  ot-’r  the  I  'rres- 
ponding  period  of  F'27  of  S'''"'. '112 
pairs  or  8  per  cen* 


Henri  Rolland.  cf  Rolland  Paper 
0..  Ltd.,  the  newly-elected  ch.ilrman 
of  the  Quebec  Province  division  of 
tho'* Canadian  Manufadurers'  Asso- 
cla.tlon.  Is  a,  sou  of  S.  J.  B.  Rolland, 
president  of  the  Rolland  Paper  Com¬ 
pany,  a,nd  a  nephew  of  the  late  Hon 
J.  D.  Rolland,  who  -was  president  of 
the  C>anadlan  Manufacturers’  Asso¬ 
ciation  In  1907-08.  He  has  been  as- 
socia-ted  with  the  paper  business  all 


mineral  springs  located  in  Ontario 
and  Quebec.  Spring  waters  eoniam- 
Ing  minerals  in  solution,  or  as  they 
are  usually  termed. 'mineral  water.s. 
occur  in  man.v  parts  cf  the  I'oinin- 
lon.  Many  of  them  are  utilized  cora- 
merciaUy,  both  as  p^'.^aiile  waters 
and  for  bathing  purposes  At  several 
of  t.he  spring.s  where  the  waters  hat  e 
curative  properties,  hotel...  and  .-ani- 
tarlums  are.  operated.  Seme  of  the 


rnrantA  Bureau  The  Financial  Time* 

Toronto— In  connection  tvitb  the 
settlement  out  of  court  cf  the  case 
of  the  Federal  Government  against 
t.-rant’.s  Spring  Brewen'  Co..  Ltd., 
'or  back  sales  taxes,  etc  ,  at  .$175,- 
fton,  the  reference  to  this  rase  In  the 
annual  report  of  Canadian  Brewing 
Corporation,  Ltd.,  of  which  Grant's 
Spring  Brewerj’  Is  a  subsidiary,  is 
noteworthy,  as  It  was  Intimated  that 
ample  pro'rtslon  had  been  made  for 
such  a  contingency.  The  report 
.sa.vs : 

"f'ertain  claims  have  been  made 
by  the  Federal  Government  for  al¬ 
leged  arrears  of  sales  and  gallonage 
taxes  arising  from  the  cperatlons  of 
yniir  subsidiary  oompanles  prior  to 
the  formation  of  the  corporation. 
Votir  management,  with  the  advice 
of  counsel,  has  vigorously  opposed 
the  principles  involved  in  the  major 
portion  of  these  claims, with  t.ha  re¬ 
sult  that  this  matter  must  shortly 
be  settled  by  the  coutrs.  siib- 

-antial  reservo  has  been  ret  aside 
for  the  ultimate  adjustment  of  these 
taxe.””.  which  it  is  hoped  will  Ite.-saA- 
isfactoril>'  accomplished  during  the 
current  year." 

A  study  of  the  balance  sheet,  as  of 
ripcember  31st  la.st,  reveals  the 
strong  finatieial  position  of  the  cor¬ 
poration.  current  assets,  which  in¬ 
cluded  cash,  call  loan.s  and  market¬ 
able  securities  of  $S2f>..50].  being  $1.- 
.3f:2.022.  ag^nst  current  liohilitle.s  ot 
5221.20,5.  a  rttlo  nf  over  0  to  i.  loav- 
ing  lift  working  capital  at  $t.lll,- 
SI7. 


MDiTB.4L  SPBEN  GS  OF  T  AN  ADA. 

Ottawa.— 'The  produe.tion  of  min¬ 
eral  waters  in  Canada  in  1927 
amounted  to  313.529  gallons,  valued 
at  $14,686.  and  was  derived  from 


One  of  Canada* s  Most  Modern  and  Best  Equipped  Newsprint  Mills 


New  Distributing  Plant  Nears 
Completirn — Eu.sincss  Run- 
rin.g  Well  Ahcarl 


Toronto  ITurrnu  I'.br  l''liinnpi:il  Times 

rnrnn'ii....  ri)p  Finanei.il  rimes  Is 
informed  authoritiil.ivet.v  that  there 
■-  no  fomid-iton  f  r  the  report  to  t.he 
effect  that  changes  woiild  be  effect¬ 
ed  in  the  nianagemenl  of  rminers 
ri.olry  t'o,.  nor  is  nnv  change  in  t)ie 
hrvtrd  t'f  directors  contemp’.ite'l. 

The  company  hr  s  almost  complet¬ 
ed  the  eonstruei.ion  of  a  targe  distri- 
huting  plant  on  Da.nf  rtli  avenue, 
which  vill  be  ready  lor  operation  in 
•about  three  week.';.  'lilk  will  be  bot¬ 
tled  at  the  main  pl.ant  but  tbe  new 
plant  will  become  the  delivery  ren- 
irp  for  the  east  end  of  the  cit.v. 

It  is  stated  offirially  that  the 
hiisiness  of  I'.irmers  Dairy  »' o.  has 
shown  8  healthy  cxp.an.’ion  thu  ye.ar 
to  date,  and  1h;tl  this  has  hern  re¬ 
flected  in  .an  inere.arc  in  net  earn¬ 
ings. 


BIRD’S-EYE  VIEW  OF  PLANT  OF  ST.  LAWRENCE  PAPER  MILLS,  UMITED,  AT  THREE  FIVERS, 


I  miles  near  Riviere  du  Loup,  con 
[taming  approxim-ately  l.iol.lOi 
cords:  3i0  .sq.  miles  at  Trinity  Bay. 
containing  5,000.101  cords,  and  787 
;  sq.  miles  on  the  Magpie  and  St. 

I  John  Rivers,  containing  3.000. ffti 
'cords  This  makes  total  leased  lim¬ 
its  of  1.434  sq.  miles,  c.'Dtajniug  ap¬ 
proximately  9,000,000  cordst 
In  addition,  the  company  has  two 
additional  sources  of  supply;  a  con¬ 
tract  for  the  delivery  cvf  a  minimum 
of  51,110  cords  a  year  through  1143. 
and  the  purcha.se  of  ‘’casual  ’  wood 
or  timber  cut  in  small  lut*  bv  set 
tiers  along  the  River  Bt.  Lawrenre 


installed  immediately,  bringing  the 
j  capacity  up  to  450  tons  a  day  or 
135,000  tons  a  year.  Promises  of 
I  still  further  business  would  indicate 
la  continued  expansion  In  mill  ca.pa- 
city  by  the  addition  of  machines 
numbers  V  and  8  at  the  beginning 
of  3930,  thus  making  total  produc- 
t'Jon  600  tons  a  day.  or  180,000  tons 
annually,  and  will  place  the  mill 
among  the  foremost  producers  of 
newsprint  on  this  continent 
In  ths  light  of  the  wide  plant  ex¬ 
pansion  at  the  Three  Rivers  mil] 
planned  by  the  new  csompany  which 


[will  bring  the  annual  capacity  up  to 
1 180,000  tons — or  double  the  existing 
capacityT— It  is  .1  notable  fact  that 
pulpwood  reserves,  leased  01;  under 
contract,  are  sufficient  to  keep  the 
mill  operating  on  this  ba.sis  for  '  a 
period  of  over  41  years.  This  is 
without  making  any  allowance  for 
’■casual’  wood  which  may  be  pur-, 
chased  In  thevielntty,  or  for  uatu- ' 
ral  re-growth  on  the  oempany  s  lim-  , 
its 

The  St.  Lawrence  Paper  Mills  . 
Cojapany,  Limited,  holds  leases  on  , 
the  following  timber  limits;  341  sq.  i 


I  hence,  the  recent  closing  of  a  con¬ 
tract  with  an  iraportsnt  lecs .'p.iper 
chain  for  the  sale  to  the  la 'ter  of 
450.000  tons  of  newsprint  to  be  sup¬ 
plied  over  a  period  of  10  years  at 
the  rate  of  45,00(1  tons  a  ’  ear.  will 
mean  a  further  addldor.  to  mill 
capacity.  The  new  company  which 
has  been  formed  to  take  over  tbe 
original  organisation,  5t.  Lawrem^e 
Paper  Mills  Company.  Limited,  ha^t 
made  pr»vls4on  Inf  Its  opiiaf  struc¬ 
ture  for  tha  tflofMci**  *f  the  notes- 
sary  additions/^  plM  equlpiaeiit. 
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*  I  * .Adu^  ’nfcronro  that  the  Marldnies  have  suffered  by  eatcrlus 

II  '  I’wifedemtiou  must  be  sUen  careful  couflderatlon.  I.et 

if  merely  sucsest  that  OuUrio  awd  Quebec  may  have  j 

rnMUhr,!  Krrrr  •>i<inr  ^"i!;„r*'nnhnih?nK  P'‘<’'=T)('red  bccaiise  of  their  geoffraphioal  loention,  their 

^lontrrnl.  I  MontrrnI  I  Iniinclnl  T  fm^«  PtibilwnlwB;  »  ►  ; 

r'ompnnT.  i.iniHed.  |  rcpoiirccs  of  piilpwood  flml  minerals,  Inrir  splendid 

*  '  ^  ,.  7]  water  nowei-s  ami  their  faeilities  for  ngrrieultural  pro-, 

H.  F,M.MF;T(  0\ . duet iou 

ItATin  HrK>SI!H;  ....  General  Mnnaper  |  _  j 

. nanapinp  Fdilor  Buildlll^  ' 

HFRA  AKIt  K.  SWPM  FI  F.  F.K.S.f .  (  onlriluitinp  Fdilor  ‘ 


Fate  Has  Played  Strange  Tricks  With 
i  Prospectors  of  the  Kootenays 

'  Written  for  The  FInnnelnl  TImro  by  I’.  A.  O’K  VnRKM.. 

I  Nelson.  B.r.  —  Nel.son,  beautifully  ;  mine  is  now  eariilnp  .a  inilliou  dol- I  mlne.a  of  the  ^^orld  in  his  pocket 
located  ou  the  west  arm  of  the  t-akc.  |  lars  n  month  not  profit.  I  lie  had  aruulred  the  immensely  rich 

I.  tl,,  mo>r,r<,.l.'»r  K,,,..™,,.. ,  _  ,  S„lir,.„  .N.,cr  K...  I  .mn,.r.l  ■J™  '  "™  'I"  r».™. 


■  '  „  ,.V  '  I  loratert  on  fh«  n-osi  arm  of  the  t,akc.  '  ■'"’s  n  month  not  profit.  lie  had  aruulred  the  immensely  rich 

....  nanap  nP  Ft .  or  .j,,  Builditlg  is  thf  ^t  opon  If  ^  SnlHtan  .Never  Knew.  mineral  area  of ;  erro  do  l-a.-o. 

•a.l,.  F.K.S.C,  (  ontriluitinp  Fdilor  ‘  metropolis  or  inc  im  .ut  un.  Gold,  silver,  lead,  zinc  and  rop- 

Tlir;  head  office,  of  the  Royal  Bank  of  Canada  is  now  ,  Kootenay  l.ake  m.vy  be  desertbed  as  '  ^  y/j knew*  1113"  he  was  ?n  ■"'®  *'>  Cei  ro  dc  I’asco  in 

occup\:ns  w  hat  is  reputed  to  lie  Mic  larpest •  office '  an  inland  sea  co^c^ins  .an  area  as  Uic 'dt.scovc'rer  o"  siiperabundanee.  Cerro  de  Pasco 

'"thV'^i"ni«”<V'‘«"tntr'..''i:t'.V.o ':,"Vrn’r!  buildipp  of  the  Britif.h  Kmpire  and  is  certainly  the  most!  100.000  acres.  Us  shores  are  moun-  tf,p  world's  preatest  storehouse  of  pioducinp  sihei.  cold  and  tom 


M  list  RiPTio\  I’nit  1::  In  (  iiM.-f'...  .a::.oo  n  jrnr:  SI  TS  |  occup\Ins  w  hat  is  reputed  to  be  Mic  larpest-olTice  an  inland  sea  co'enns  an  area  ,■ 
t7r  :}:  ro:/,r:.-  ,.I"th?^n^."VV’.n"el"%:IVn"^J;;  buildinp  or  the  BriUs.!,  Umpire  and  is  certainly  the  most:  100.000  a.res.  Us  shores  are  mo.in 

s'j.oo  for  %i\  months.  I'orripn  siii»«irription«.  i.ni-dniark  In  tho  citv  of  MontrcAT,^.  The  interior  111111.*^.  savo  where  the  streams,  toi 

Ai.VFnVit^T.  nn.VVrr7,‘«n  ..prti.-n#ion  a.  all  oi.r  of- !  m'  that  portion  of  the  huildinp  dovotcd  to  the  public  rents,  rivulets  -and  rivers  have 
ficea  or  from  .an,  rr.poii.ihic  Ati,rrti»nc  ^Beney.  ii'.pkiiir,  husine.ss  IS  among  the  most  magnificent  to  co  throughout  tlie  roarse  of  ages,  heap 
<  ahi.i:  Aiiniiims:  ••iiniimr.":  vv .  I.  1  oiir.  'found  an’ where  in  the  world.  cd  up  sands  and  ‘^llt  and  soil. 

II|;AI>  OI’I’K  C:  >|nntrriil.  I.anrn.lcr  Og.AI.  Ml  llrpnrl-  .  r  •  .  r  .u  III  the  .alluvia  lands  along  fill 

.  r  ..  K  .joem.s  but  a  few  vears  since  the  structure  further  .  aiiinia  i.n  » 

lake  are  i:ardpi,s,  orchards,  vine 

rono>To  ori-iri;i  «.  .loriinn  strrr(.  nrprr.r,rtn«i.  <•.  ,  Oil  ."^t.  .lanics  birect  whi.-h  the  bn.nk  h.a.s  ju.st  meat-  vards.  grain  field',  pastures  fniHfu 
_  Phonr.  ’  e<J.  with  it'  four  noble  figures  uphoiding  l.he  .oof  of  the  as  those  of  the  I.olre  or  the  Ilhoni 

'  vnnroii. r'rVio»Vi.'*V  n7oiIv'r.  B. ifnc.ade.  w  a.»  erected  in  ilie  full  expect.ation  that  it  woiiid  aud  cottages  and  villas  that  renilin 
i.uMioN.  I’Ar;.!  n.s  ni.hopBnir.  i:.  r.  i>n,ir«  A  •  jserve  .all  the  purposes  of  the  bank  for  ge.norations  to  Kont  or  .Norni.andj. 

lirprrsriitnti.rx.  „  ,  ,  .........  Nelsoti  is  as  vet  only  a  baby  eii.i 

m:«  vouk  uri-i.  i:.  g.%  nrnvrr  siren.  nober.  s.  >’<’me  But  there  is  no  predicUng  the  rate  of  progress  ,hn  ,sand  people  Bu 

I'nriey,  f.  s.  Reproeinnti ve.  Tel.  iinnorer  2.ais-i>.  j  w  hieli  may  be  aeliicveHl  by  a  great  and  enterprising  w  hen  the  Kootenays  grow  .and  ac 

,  VI-  :  financlai  inTtitution  in  n  eouni.rv  like  Can.ida.  W  ho  (iiilro  a  big  pe  nianent  indiistrla 

/Ircnfrrf  fr>  th<^  tiitrrrsf^  r,f  ihr  f ii cerf (in,  pmNic  in  Me]  noniilafinn  Insteifl  of  crOllPS  O 

hrtfei  ,h„  tf,.  .firmer  nf  rrpifnl  t.v  e.,,e„,ii,r  M  Me  !  know,  w  I, el  her  by  lfi,-,o  or  IftfiOthe  Royal  Ikunk  may  not  ; 

■Ntefif/ttv  nf  fiinni  r,  Ihr  pro.vperPi/  of  inrIuKtrv  nnri  the  '  be  squeezed  out  of  its  prcsont  cnormous  building  by  the  adventurers,  NeNon  will  be  a  grea 

ilrrrJopmrnt  of  our  rrnoinrr.i.  I  force  of  its  own  growth?  In  the  meantime  it  is  to  lie  ilistrilmting' centre  for  an  Inlant 


„.  S.-..0O  >•  ip.riUing  I.uidinark  in  the  city  of  Montre.al.  The  interior  tains,  save  where  the  streams,  tor-  lead.  zinc,  .and  silver,  for  he  was  ac- 
M  „..r  of- in:  that  portion  of  the  hnilding  dovoted  to  the  public  rents,  rivulets  -and  rivers  [^U.e*  u'erU,' '7in77!r ''nglancl.  r 

;  !tr;ri kinr,  ^usine-ss  i?*  amons  The  mn^^t  nin:;nlf1rcnt  to  sfC  throji^houl  tlio  ro;irFO  of  apo?.  heap-  Ihat  Orro  do 


'found  anywhere  in  the  world.  cd  up  sands  and  'lit  and  soil.  .lames  Cronin,  another  famous 

It  .■icem.s  but  a  few  years  since  the  structure  further  alluvia  lands  .ilon.,  the  pioneer  of  the  Kootenays  had  equip- 

.  ...  1  o.  .  u-  1  .1  1  1  1  -  .  .  lake  are  gardens,  orchards,  vine-  ;  pp  ]  ^^ullivan  for  Ids  exiiediliou 

■east  on  .st.  .lanie.s  brteet  whi.-h  the  bn.nk  h.as  .tu.st  vaeat-  p,,,„,ps  fruitful  ■  one  of  the  prospects  located  bv 

eil.  with  it'  four  noble  figures  iiphoiding  the  .oof  of  the  as  those  of  the  I.olre  or  the  Rhone  j-or  .lames  Cronin, 

fnv-.nde.  w  a.»  ererted  in  ihe  full  expectation  that  it  would  aud  cottages  and  villas  that  remind  cronin  reached  the  ,‘st  Kiigcne  .Mts- 
serve  .all  the  niirnoses  of  the  h.ank  for  aen.xrafion.s  to  i""'  ''^11  or  .Norni.andy.  sjon  on  Ids  way  to  examine  I’at  .slid 


per  tieforc  the  I-’ranks  crossed  the  , 
Rhine  or  the  Anglo-Saxon  set  foot' 
in  Mnglnnd.  and  it  seems  proh.ablr  | 
Ihat  I'erro  dc  Pasco  will  he  prodiie  I 


1000%  PROFITS 

nipHf  b;*  I n v<*.st c»r'» 
frniii  Mil  i  n  vr  5*!  niJ'n  f  ‘*r 
111  ;  ^-ninpiiTiy  ninnufafl  III- 
inT  i  ;iiitr^r  Al*'. 

W  I.  brli^  A  o  ,111  j II  Vf'.'jl  tr.r  nt, 
ill  111!  .^’invrs  of  ' 

Kelly  Dry  Furs  Juics 
Corporation 

effi-rs  an  "Pi" o-t ii id  1  v  i-i.ri- 
p.nral'lo  I"  llie  im.;  inrn- 
t  i'lne.l, 

l-'idt  ilrl.nil.v  will  1...  gla.tly 
fninirtiril  vvilli..ut.  i.lilig.n- 
1  ieii 

tr, lnt*a\  lor  thr  proKprrrnr 


Ill  the  alluvia  lands  along  the  pjopppi-  „r  (i,,,  Kootenays  had  eqiiip- 
lake  are  gardens,  orchards,  ’'’m^  ippd  Pal  Sullivan  for  Ids  exiiediliou 
yards,  grain  field',  pastures  fruitful  '  ;,nf)  one  of  ilie  prospects  located  hy 


,  ...  .1  r  ing  SI  ver  and  gold  when  M.n'aideys 

.lames  t  ronin.  another  famous  '  ,  ,  *  .,i  ,  ,  .. 

_ .  1  .a  ,  ...  New  /ea  andor  will  be  sitt  ng  on  a 


fnv-.ade.  w  a.»  ererted  in  ihe  full  expect.ation  that  it  would  aud  cottages  and  villas  that  remind 


serve  .all  Ihe  purposes  of  the  bank  for  generations  to 


one  of  Kent  or  .Normandy.  sion  on  Ids  way  to  examine  I’at  .slid  ; 

Nelson  is  as  yet  only  a  baby  citj  .  Uvan's  d'seoveries  when  ehanred  to  j 
ol  some  ton  the  isand  people  But  .tiopt  Italian  Missionary  Priest, 
when  Ihe  Kootenay.s  grow  and  ac  cnrola.  Of  all  the'  pioneers 


broken  arch  of  l.ondon  Bridge, 
sketching  the  ruins  of  SI.  Paul. 

How  an  Anglo-Indian,  a  citizen 
of  riah.  a  pioneer  of  the  Kootenays. 
Idaho  and  'lonlana  made  a  eonqiicsl 
of  the  (  erro  dc  Pasco  is  a  story  .’o 
full  of  romance  it  were  idle  to  at 
tempt  to  tell  It  here. 

Sailing  over  Slocan  I,.aUe  a  few 
dnvs  .ago  I  remarked  that  the  home 


MONTRKAI,.  I’lUnAA',  MAY  11.  IPfS.  i 

One-Sided  Preference 

THK  new  British  budget  is  not  regarded  as  s.atisf.ac- 
lory  from  the  standpoint  of  developing  empire  ; 
ir.sde.  .Ts  indicated  b.'  tbe  following  resolution  p.assed  | 
bv  the  I  oiincil  of  the  British  rimpive  Producers  Organ!  ; 


fin.anel.il  inTtitution  In  a  eouni.rv-  like  Can.ida.  Who  quire  a  big  pe  nianent  industrial  (,(•  |f,p  Kootenavs,  I'alher  ('iirola  is  ,  ‘ over 

knows  w  heiher  by  ifi, =10  or  IftfiO  the  Royal  IkLuk  mav  not  ;  Inste.id  of  f hot  only  the  iiio.st  remarkable  but  In7h!eh  GeT-g^Avlard^ivmd  manv 

,  ,  .  ,  I,  .  V  .  prospectors,  miners,  explorers  and  the  greatest  1  le  w  as  the  first  while  "  " '''®h  t.eorge  A.viarn  liven  man.v 

be  squeezed  out  of  its  presont  enormous  budding  by  the  ;„|venturers.  NeNon  will  be  a  great  ,,ring  civilization  to  the  wild  "htenanted.  1  be 

force  of  its  own  growth?  In  the  meantime  it  is  to  be  ilistrilmting  centre  for  an  Inland  „f  ti,p  Kootenavs.  He  nc-  'hvvns.  Ihe  flovver  gardens  and  the 

heartily  eongratiilated  upon  its  smcee.ssftil  completion.  Kmptre.  .  qulreri  a  knowledge  of  their  Ian-  ra-iri'i*Jnii-,an'*'7i7 

and  entry  Into  pos'se-vion.  of  the  edifice  which  marks  ‘^'’““7i7rii7nh  '  c-in^e'^'lo  "^0  7locan  in  the  firs! 

...  #  »  jj  i_  ,  «<,•  ,  ^i^n^ol^vc^  find  bpoksns  fl.nd  lall  and  ton^iip  the  s’ospci  stnrv  nnd  its  pro-  ni  ,  , 

a  new  era  in  the  history  of  Canadian  head  office  b.ank- .  ,vater  connectto-i  with  the  .  anadian  fpng  before  other  white,  ^'hnipede  Me  niched  a  prospeel 

IhS-  Pralrlofi  and  th'  l-.ast.  It  will  soon  1  rame  the  Indians  had  been  ‘Ihlle  e  ose  o  e  a  e  am  nn  ai 


Kesedved  that  this  organization,  representing  the 
p.  Incliml  aBsoclatlon  of  producers  In  all  parts  of 
The  riniplie.  while  welcoming  the  efforts  of  the 
'  l.iincelior  of  the  Kxchcouer  to  rehabilitate  and 
luHlntaln  industry  In  Britain  by  the  more  cqult- 
eblH  adjusUiient  of  certain  burdens  of  taxation, 
deplores  the  absence  of  Buy  practical  step,  or  even 
any  substantial  mention  of  Umpire  development  and 
trade  upon  vvhlcli.  ultimately,  the  future  of  the 
British  industry  mii.st  .iepend.  and  view  with  deep 
concern  the  possible  effe.-t  of  such  an  omission 
upon  the  develoimient  -oi  produe’ion  in  fh®  r.mpire 
Overseas,  undertaken  mainly  In  the  bope  of  a  pro¬ 
gressive  policy  of  empire  preference  based  upon 
the  pronouncements  of  members  of  H.  .M.  Govern¬ 
ment. 


It  lias  direct  all  connection  with  |  g,|agp  j,,,,]  ),p  sang  iii  their  ow  n  7 "fue  '"'Yn ':in^*'rn'"The  ni-Y  ' 
N'ancoiivcr  and  Spokane  and  rail  and  tonjfiie  the  gospel  storv  .md  its  pre-  ‘  iY„j  _  nresner-i 

water  connectlo-i  with  the  t  anadian  rt-ept.a  and  long  before  other  white,  f'tarapeiie  |'®  ^,,i7n/far 

I’ralrlofl  nnd  th'  l-.ast.  It  will  soon  i  „,p,j  came  the  Indians  had  been  f  t*  -  ,  .  ,  i  : 

h.ivp  a  motor  highway  running  ,  |;,med  and  were  learning  to  .set  and  ii'e' 

J  .  J  »  L  II  north  through  the  Slocan  region  and  pyp  3,  civilized  human  beings.  I'r.  garden  and  a  fhiekeii  : 

I  Investors  and  Baseball  thenee  by  me  Columbia  to  Golden  ,  ^.33  ,ip,.,or,  magls-  callfHl  his  niiiimg  pro.sprct  the  .st.-,  1  ; 

T'  III-  J  >  ,  w  11V  J  .11.1.  -■’ffl  Banff.  Another  motor  highway  1^3^^  friend  and  guide  to  the  In-  eighteen  yCvajs  lie 

HLpo.-essloiicfabaaeUaUteamlnoneofthebe.tter  Montana.  Idaho  and  the  '  ^jan^  of  the  l^oMnavs  ten  ve.ars  'I'^lvcd  and  drilled  for  the  forlune 

known  leagues  is  ra-obably  one  of  the  bett' adver-  state  of  Washington  with  .lasper  ppfore  the  iron  horse  "of  civilization  'YT'  .®''  ' 

I  tisements  that  a  rlty  In  North  America  can  have.  Par  r.srk.  the  Beace  ("oiintry  and  the  Yji  Me  eehoea  of  Kootenavs  gfor  '  and  Hiu-ken  rane  ,  lloiins  ^ 

more  people  know  this  week  that  Atontreal  has  a,  base  .Y''  niountain.'.  It  was  be  that  di-  .Y,"  h,.rrin'ie  dY'-in-  a'YolYin 

.  ..  ,  •  J  K^>otf*DB\  WFildpn  Bfid  I hr'TTF'p  rODtOfl  Siillivfin  to  the  '•not  tli^*  *  '  j 

ball  leatn  oner  more  than  wdTI  ever  know  that  she  is  not  3i„„^  mV  west  slope  of  the  Rockies  '  n,37e  him  f'nuo,7  Ft  w-,s  Fnthe,-  i  'Y  , 

tbe  seat  of  .any  gw-p.-mment,  or  that  she  is  the  leading  into  .lasper  Park.  .  cqeola  and  an  Indian  that  guided  ''islt'frt,  .ve.-irs  lie  uncovered  the  ; 

"■heat  port  of  the  woTJd  anti  one  of  its  groatp.st  financial  Prom  Golden  to  Athabasca  along  .r3me.s  Cronin  to  the  summit  of 


woods  of  the  noblest  Hoiiglas  fir  and  ,1(3^  pitched  their  tent  and  next 


"■heat  port  of  the  woTJd  anti  one  of  its  groatp.-vt  financial  Prom  Golden  to  Athabasca  along  .r3me.s  Cronin  to  the  summit  of  |rnH.>-iirr  Ih.-ii  nmde  him  a  million 

centres.  In  th®  last  fe-w  years  the  city’.s  cooitinent-wide  G'i!'  route  ar®  ihe  finest  spriire  for  mountain  overlooking  Moyle  Lake.  rYYtrv-  and '~oMv7ressi7  <'>7’-ron'i 

V  .J  1.  ,  t  1.  V  V  V,-  .  ests  of  the  continent,  mingled  with  -rhpro  ,  ronin  the  nriest  .aiiii  the  In  '  (umnv  anq  .^ot  po>.session  ■. 

reputation  has  re-'-ted  .'«mewhat  too  much  on  the  far.  „oods  of  the  noblest  Honglns  fir  and  ; /nan  pitXd  their  tent  and  ^  next  ""  'T 

that  the  liquor  Laws  are  different  from  those  w  h1-eh  slant  cedars  that  were  old  ere  Moses  rtnnrniiig  located  the  famous  St.  ''rneriean  enntiiient  I  hen  he  made 

prevail  in.  for  instaaiep.  the  city  ot  New  A'ork.  nie'led  the  Israelites  arross  the  Red  Fjigene  Mine,  (  ronin  bad  the  eye  b'mself  •'’^uot her  home  bv  I''"*' 

citizeas  generally  may  have  no  regret-s  that  thev  arc  Commereially  these  densT  3  1,313.^  3^,1  -trifles  light  as  air"  .Vp  77 Yf  Victoria'  ^  " 

mrrv™..  bu.  I.  ^  ubi  follow ,.hiy  w.,„,  .b,„-  z’LiT’.i.r  ib^ '  is;  br„';7o"™,";v4";r;i,b?.'",'™  "  i""* 

nty  to  be  known  chief!  as  a  sort  of  Tta  .Juana  of  the  311  ihc  gold  in  all  the  banks  of  the  uimself  and  others  '  Rrnwn.  a  famous  engineer,  made 

nort.h-ea.wt.  world.  Thm7h  laekTn^  arademir  .^i  f"’' 

Fast  and  West  Kootenav  is  eotial  *  v,  • ''"i  ,  1  i  "“i.  1Y1  -u  '‘irginian  of  eonsummate  ahilit.' 

Alontreals  return  to  .a  place  in  the  ba.seball  sun  has  Ye  Ve7  Fnrt-.n7  usToM  ’’.’'''Yf  Had  be  devoted  his  t.-ilents  to  litera 


morning  located  the  ramous  St. 
P.iigene  Mine.  (  ronin  li.ad  the  eye 


cilizetts  generally  may  have  no  regrets  that  thev  arc  *  ommereially  these  dense  for  .  ^f  a  hawk  and  "trifles  light  as  air" 

different  hn.f  It  does  net  forem  the,-  «-snt  ' rUviii-  ^'ung  the  west  slope  of  the  3^,^  Under  ground  would 


jdlfrerent.  hu't  H  do«r^  not  follOTr  that  t.h«‘y  w-ant  their  fjoruies 


greater  v.alue  th.in  ;;,||,1p  him  tf,  iineover  fortunes  for 


jcity  to  he  known  chief!  as  a  sort  of  Tta  .Juana  of  the  311  ihc  gold  in  all  the  banks  of  the  lijmself  and  others 


I  nort.h-eajvt. 

j  Alont real 's  return  to  .a  place  in  tbe  baseball  sun  lias 
.  been  made  pos.'tble  by  the  invcst.mcnt  in  l-a.nd  building 
.  etc.,  for  tbe  fine.st  stadium  in  ('r.nada,  of  about 


_  _  Though  lacking  academic  and 

I'.ast  and  Me.st  Kootenay  is  equal  technical  training  he  could  build  a 


in  area  to  New  Lngland.  Its  coal 

The  feeling  has  bc.'n  growing  in  recent  years  among  I  '.“i^  miii.-.-....ivi..i,  •>.  .Min.i.Mg  3^^  equal  to  those  of  Ger-  prppf  3,,  electric  plant  and  direc 

Canadian  business  men  that  to  date  the  poHcy  of  I  fitie-M  stadium  in  (.-nada,  of  about  jnany  and  Prance' combined.  It  has  mjning  operations ‘underground  bet 

Umpire  preferene®  has  been  too  much  a  one-sided  '  inv e.st.ing  public  has  subsertbed  largely  to  this  immense  hematite  and  sulphide  iron  ,p,.  ,1,3,,  ,hp  best  of  mining  engi 


boat  or  a  mill  Imriiers  a  be  might  have  excelled  George 

erect  an  electric  _  plant  and  d!re.-t  ;v,p^3prter  Humas. 

mining  operations  underground  bet  . . .  .  ^  , 


Umpire  preferenep  has  been  too  much  a  one-sided 
.ar''a.ir.  (  anada.  it  is  contended,  has  recelvc-d  few-  trade 
benefits  ill  return  for  the  preferential  policy  inaugu¬ 
rated  by  i^ir  Wilfrid  I.aurier  and  since  continued.  If 
Lmpire  preference  is  to  be  a  successful  trade  policy.  I 


total,  confidence  having  been  created  by  the  calibre  of 
the  men  on  the  hoard  of  the  Montreal  Fixhibtrinn  coni- 
p.any,  inclu  l'ng  Htm.  L.  A.  Dmld.  I/ird  .''haiiglines.'.v . 
■hi’.ian  C.  .imith.  Hon.  .1.  L.  Porron.  Senator  Mriedoiigald. 
H.  R,  Macdouga.il  and  others  prominent  in  Montreal 


ore  depo.sits.  Its  phosphate  and 
sulphur  deposits  are  limitless  .tnd 
il.s  zinc,  lead  and  silver  resources 
are  greater  tli.sn  those  of  all  Liirop.'. 


.\Iready.  with  only  a  population  of  Me  Yukon 
."i.jO.oon  the  Kootenays  supply  Ih'l  .inmes  ( 


ronin  .and  Father  ("ueolri 


cntial  treatment  in  other  parts  of  the  Umpire. 

Britain,  Canada  and  the  Dole 

TPIIL  recent  ad-dress  of  the  I>on.don  .Agent-General  for 


i  The  stock  of  Mont  real  llxhihliicm  ooro.pany  is  the  first 
j  of  its  kind  for  which  a  wide  trading  market  ha.s  been 
provided  in  Can  ado. 


als  needed  in  steel  alloy.s. 

Cheap  Power,  Too. 


p  i,.rm  ,  ,u~  *1,  '  1'  I  r  "1  ■  -I  He  wafs  f.-imoii-  in  Mie  (  oeiir  d' 

f'  ter  than  the  best  of  mining  eng,  1 

s  and  .,ml  for  nliuos  linlf  .-1  centnrv  h.'  ; 

uroim  i‘’mupafriols  were  condemned  to 

ion  of  ’'’  U'-Mi  hy  the  Boers.  Brown  wa.s  no. 

of  tt7  V'oom  'im’  YY'  He  bad  acquired  large  mining 

Vs  an  "O’-®  f®';.  '->••0'’^  '-'ise  which  reused  the 

.  s  an  long  Imfore  the  ,  anadian  i  ii'o  of  Paul  Kruger.  The  latter  can 

n  lvo  ''■’Hcd  Brown's  claims,  but  tbe  .su, 

,ne7  Y"'"-  V’’"  !  Preme  Court  of  the  Transvaal  bv-  the 

>  met  Horne,  has  loBied  the  great  major  j 

,ity.  hut  rather  (  iieola  ,s  still  pio-  ^dd  Brown's  title.  Kruger  di.s- 
neering.  teaching  preaching  nnd  i  Me  (  bief  .liKtiee  and  ap 

great-  7  f.os.  dwindling  Indian  another.  This  was  one  of 

■  l7v-  fonY'--’’-  ,  ,  the  manv  rause.s  that  led  to  the 
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CANADA  PERWANFNT 

BONDS 

linvo  Mir  xirrfilcsl  rf  nil 

4r%t.«^4hr  **f  ini!:. 

f’or  morr  tlinii  Iwilf  ;i  «>rn(iir\ 
M»rv  liJiAC  hmi  n  fmorilo  iit- 
of  tiintiA  pri;<)rMf  nn<l 
r  A  pr  riotiml  i  ri  i  rsf  <>r».. 

Ill  nililltion  In  lirifif*  mi  mt- 
flursMonnhlr-  sr«*urH«.  Mir  rto*»f!N 
ofl'rr  ••|»m:il  ml  %  nnf  n;*  rw.  I  or 
rx;ini|»|r.  Mir.v  nrr  iH.viir«|  jiv  rr 
nulml  l»>  InxcHfors.  for  iirrlodM 
mill  III  Mimiv  in  suit  Mtr  nrrds 
of  rnrii  Imlii  l«hi:il. 

At  nrr«>rtit  Mio  rnir  ohlfiionMo 
on  mnonnts  liMrsttcfl  |n  Mirv** 
TIoniN  Is  ^  ■■ 

prr  nnnnm.  h;i  t  i  rn  r »  \ . 

<  ontkifirrini;  tlir  f*MsK  no 

^vhli'Ti  oihrr  l|lc?i-firjiirr  %rriirt- 
Mr.-s  nrr  srlllnu  :umI  Urr|ilnir  *»i 
niin«!  Mir  ilrrhlrfl  tmifj  toATorils 
loA^rr  rntrs.  this  Is  n  wry  nl- 
lriirM\r  rnlr  of  Intrrrsl. 

rirnsr  rnH  nr  rltr  for  full 
porMriilnrs  of  thr  Ronils  of  4  mt - 
nfin>  rrrmlri-  morti;riur  «'or- 
r*>rn1lnn.  T'lirA  offor  ;i  splrii* 
•Ihl  opnort iiiiM .1  for  Mir  mploi. 
n«rnt  of  MIr  funils. 

CANADA  PERMANENT 

MORTGAGE  CORPORATION 

M-IK  'loronto  vtrrrf,  Toronto  2 
tn  A  rs( mriits  oi^roil 
sb;t.ooo.ooo.o<i. 
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TfllO  recent  aa4rc?s  of  inc  l>otiaon  Ageni-uenerai  lo:  i 

the  Province  of  Ontario,  delivered  to  the  Navy  (:'lul>  The  Government  Pocket 

in  Toronto,  must  luave  intensified  considerably  the  que'-  y  ,  mc  thing  would  work  if  we  once  get  siarted  o 
tionlngs  of  many  serio'is  (  anadian s  as  to  -wbethe:-  this  ||  'Treasury  .appropriations  to  help  out  industry  b 
country  can  continue  to  count  on  any  n'umeriea  Iv  la.ge  da^sp^  jg  show  n  by  th.->  claim  of  Ldith  Rogers,  Reprt 
nnmigratlon  of  I  nited  Kingdom  peoT>,e  in  she  nea,  sentative  in  the  House  from  Massaeliiisetts,  says  Win.  ( 
future.  Mr.  No-xon  laid  great  stress  on  the  fear  0.  uncm-  co-ym  pll.  in  'I'he  Bache  Review.  She  a.'-'erts  that  iJi 
plv^ment  as  a  f.aetor  in  preventing  the  migration  p  j  HcNary-Haiigcn  farm  relief  bill  would  be  injurious  i 
men  who  are  protected  against  the  worst  e..eci.'  P-  L.pjton  luaniifaeturors  in  .N'e-w  Lngland  a.s  well  as  t 
unemployment  by  the  national  -n'uranre  system  so  louaj,;,  ,  Mat  the  eotvn  mills  be  place 

.vs  they  remain  at  home,  but  have  no  such  proteetion  j  ,  tsp  orr  i,.. 


)v-ided  in  Canadci.  Moreover,  here  also  in  the  great-  trtbes  on  the  frontler.s. 

- - - -  est  .ibiiiidance  can  be  had  the  low-  f^ome  have  a  charmed  life  ,-ind 

C'l  cost  hydro-electric  current  of  s^nic  die  v-nim- 

The  Government  Pocket  "'1  i.'ltn^ona.-  .ournn  i»  of.™'  .  '"■V”"'- 

(,H\'  the  thing  would  work  if  we  once  get  siarted  on  called  the  ^'wltzerl.Tnd  of  .America.  Not  long  ago  I  ran  acros.s  .\.  \\ , 


South  African  War.  H 

'That  war  sent  Brown  back  to  p 
America.  He  picK'ed  tbe  Kootenavs;  n 
as  the  scene  of  bl.s  next  operations  i  H 


Trcasiirv  annronriaiions  to  heln  nut  'inAurtrv  i.v  H  is  an  apt.  but  an  inadequate  com-  :  Mc(  unc  in  Montreal  when  on  his  j  and  he  sank  all  he  bad  left  in  run-  ‘  n 
'  ' ^  laU  n.,  t.  clp  out  industr.  1,  Switzerland  Is  a  miniature  "‘ly  his  villa  at  Nice  where  be  iiing  a  long  liinnel  to  strike  an  ore  j  n 


T.NGR.WT.RS  .vnd  rRIN'TT.RS 

I’miik  .Noic.s 
Municipal  IJcbcnturcs 
Bonds  Chcc|iies 
Stock  Certificates 


,  .  ,  1  ,  ,  .  .  T.  „  i»,iri.''Oii.  ow  iizeria  nil  is  a  in  iijiaiu  f  <-  . .  . . -  . . .  ....  ....  — 

classes,  IS  shown  by  th.’  claim  o.  I.dith  Rogers,  Repre-  Kootenav.',  for  .r.  dozen  .Swilzerlands  loved  to  winter.  He  was  nearing  |  body  IKOn-feet  below  the  rich  .silver-  H 


zoiild  be  carved  out  of  Ihe  Kootc-  Ics  '-  eightieth  summer 


h.vd  I  lead  M'liitewator  mine.  He  h.vd  mo'l 


She  a.v'erts  that  the  nay-.  The  Columbia  meanders  for  turoed  most  of  hl.s  business  over  to  ;  carefully  surveyed  tbe  direction  of;  n 
,-11, M  hi.  .  ir,  ‘k'C  tiiiles  and  the  Kootenav  River  'i'-'’  -'■fn-  i  the  Whitewater  bale  and  he  gambled 

oiiiq  ne  injurious  to  p  .pj,  Ucautifiil  coiin'trv  for  McCune  was  bom  in  India,  on  finding  a  big  fortune  In  his  long  p 


offered  them  in  newer  countrie'.  Even  to  c^qscl-'aii.'. 
the  risk  of  unemployment  among  nio'-r  eias'se.'  of  manuiC 
workers  is  serious  enough  to  be  worth  considerin:.  .'in  ! 
to  the  newly- -arrived  iremigra-nt  if  is  iiaturaliy  a  go"d 
dea,l  w-OT'c  than  to  the  native.  It.  ta-kes  sever.-'i  yea  • 
for  tho  immigra.nt  to  o=tnbli.=h  the  fin-ancial  resource', 
or  the  coiiucctions  an-.i  reputation  in  hi.s  trade,  wliifi, 
make  Ihi.-v  ri-k  cornpas'i Lively  neg’igiblo. 

W  hether  Canada  is  to  reconcile  herself  to  the  pro'pec: 
of  (ddalning  only  a  ver.v  limited  supply  of  llriLish  iuimi- 
-aram.s  of  the  w-age-earning  classes,  or  wlieiher  she  i.' 
-e  take  some  steps  to  overcome  ibis  barrier,  is  a  question 
which  we  may  have  to  con'-ider  in  the  near  future.  It 
m.vy  be  taken  for  grantnl  that  no  general  iinenip’oy- 
incnl  Insur.-ujcc  .syjteiii  is  likely  to  be  set  up  in  thi.s 
country  for  many-  years:  and  obviously  no  system  | 
limited  to  Briii.'b  iinni;g“an:'  and  excluding  other  j 


"■  '"J"- tiiroiigli  thi.s  beautiful  country  for;  -v-  ii"*’  hom  In  India,  on  iinaing  a  nig  lortnne  in  tits  long 

cotton  maniifaeturer.s  in  .N'e-w  Lngland  as  well  as  to  41-if)  ;,"iics.  'The  .Arrow  I.ake.s  alone  J he  grew  up.  not  with  Hindoos  funnel.  But  he  found  a  hlank.  For¬ 
th  .-Jouth.  and  suggests  that  the  rntVn  mills  be  placed  are  11’,'i  niile.s  from  North  to  ,«;outb.  j  o''  I'loslenis,  but  with  Mormon.s  In  tune.  like  Paul  Kruger,  had  deceived 

•(  'O  under  operation  on  the  equalization  fee.  He:  Hpper  Arrow  Lake  is  one  of  the  ,  H'al'-  He  l,a,I  all  the  fire,  passion,  or  '‘"7  YY''''’  YY'"' 

,  .  ,  ,  ,niic;t  '^inrioim  Inkrs  over  bv  '  onorsy.  vismn  arifl  coiirnpo  of  bis  bfoKon  in  hrnftb  and  bankrupt,  ho 

.irgumem,  which  acem.s  to  have  elcmcnt.s  of  rea.son  in  ;:;;;;7.77o7  its  shores  at  one  ^  of  Ireland  forehears  and  in  ^  died. 

11,  !'  t.iat  the  dumping  of  surplus  cotton  abroad  at  a  tpo  most  delightful  places  I  have  f'f-''  youth'.s  summer  he  set  otil  to  ■  Twenty-five  yeais  later  the 

low  |i;-ic'-  would  be  dangerouslv  detrimental  to  th  ever  v  i.'itcd  are  the  famous  Halcyon  eonqiier  fortune.  He  tnade  a  for  W  hitew  a  ter  and  Brown  .s  extension 

V,,,.  ,  o.,,i  1. K-  '  r  ■  r  .  Hot  .Snriti-'  the  most  vvoiidei-ful  f'ine  in  Ut.vli  and  anoHier  in  Alon-  oame  Into  the  po.s  essioii  of  .Ala.ior 

vmeiK-an  cotton  industrv.  because  foieign  manuf.sclur-  ei|"ni...'.  im.  mu>i  immioimiii  r., _ .  j  ... 

liealtli  resort,  lo  mv'  mind,  at  least,  fan.a  atid  a  third  in  the  (  oenr  d  -  .General  .Stewait  ,'ind  Ins  friend.'. 
I.  r  o,  cotton  goods  coti.d  buy  raw  cotton  more  c  beapi-  ,||p  world,  Mene.s  ;ind  a  foiirlli  in  the  Ki'ote- ]  Generai  Btewart  bad  exploration; 

tiuiii  the  American  maniifaeturer,  and  thus  under  rll  Mid  way  betw  ecu  Upper  Arrow  and  "^y-'  " ''fii  be  sold  a  mine  for  Jj,- I  ''t  Hie  long  tunnel  and  a  few 

him. 

•Accordingly,  .^he  asks  that  the  American  manufactiir- 
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Hot  .Spriti.c,'.  the  most  wonderful 
Iiealtli  resort,  to  ni.v  mind,  at  least, 
in  the  western  world, 

Midway  between  Upper  Arrow  .and 
Kootenay  Lake,  embosomed  in  fow- 
i-rin-g  snow  c.apped  niniintains  is 
Lako  Sloean.  It  is  also  deep  as  tbe 


nnn.oi^n.  I  feet  01-  a  few-  yards  away-  a  ten  mil 

Hav  in-g  explored  evrr.v  mining  ' 'iqf  dollar  mine  wa.'  found, 
camp  from  Alexieo  to  Alaska,  he  Such  are  the  vicissitudes  of  min 


K.  H.  Kompic  Si  Co, 


:rs  be  also  jdaerd  under  operation  on  the  equalization  .,3,1  j,p  ,,.3^1  shore  high  above  'ft  J^enth  America  to  find  the  ing.  Another  blast  of  giant  powder 


fee.  so  that  they  too  could  dump  cotton  goods  abroad 
vvitliout  regard  to  price  and  liav-e  the  los.'cs  on  exports 
made  up  out  of  tlic  cqu.tlizalion  fee  collected  on  donic.'i- 
iic  di.stribiition.  'The  'u.tter  consumes  PC  per  cent, 
of  the  total  production,  so  that  it  could  easily  stand 
the  assessment. 


e  assessment.  Killarney  owes  much 

1-  .  V  n  ^  .  1  1  1  .  of  its  enelianfment  to  romance  and 

nut  these  plans  to  hare  the  Government  lend  a  h.-vnd  romance  till  but 


(  luisni  and  precipice  a  great  glacier  (■ouree  of  the  fabulous  supplies  of  |  set  off  at  the  right  spot  would  have 

lui.-  been  nestling  since  creation’s  silver  and  gold  which  in  ages  past  j  revealed  an  ore  bod.v  which  -would 

dawn.  Sli'cun  l.akc  is  rcminiscen*  Incas  had  .accumuiated.  In  a  jhave  paid  Brown  and  hi.s  associates 

of  Loch  I.etnond.  or  rather  of  Lake  ,  fevv  years  he  returned  to  New  A’ork  j  $.yOP.POP  a  y  ear  for  Hie  past  twenty- 

(  omo.  If  is  the  most  beautiful  lake  |  the  title  to  tho  riche.st  silver  five  year.'.— P.  A.  O'Farrcl. 

that  I  have  ever  seen,  .save  Killar-  . - - — ■  -  ■  . . . . 


Jnvcfilnicnls 


What  Others  Say 


c'n'-'C'  In  c.anad-a  wou'.d  be  praeiic.-ibic.  Bu?  t.he  BriH.-h  j '"'I'tstry  needing  a.ssistancc  are  dan-  ye.vday.  | 

coverumen;  is  no  more  anxious  to  have  the  entire  popu-  j  working  In  the  wrong  direction  and  Le.ss  than  forty  years  ago  nobody  ,  1  mi  nenv  niv'.v,.  c-r  . 

lation  of  the  Kingdom  kept  at  home  bv  the  so-called  i  the  legitimate  combination  of  i of  fhe  LIo- j  >  FT  (,FR.  >FKnFn.  HinS0>  ^ '  J  ^.T*T-'^BF.Nf  F 

(io'.e  'v.steTn  than  (  'ana-ia,  is  to  lose  her  .'’uppiy  of  new  :  energy  and  brains,  -(v-lileh  must  together  work  out  the  fron7-i7Ydar' lor°nn  thcYake  que.'tion  |  _  '  '  • 

...  -  1  .  •  1  ui  .  1  •  V  .  I Horn  .1  ceaar  log  on  the  lake  the  Dominion  ran  absorb  more  set- 1  .Saskatoon  Star:  The  impending 

l!r,M.-h  ertlzcp'  for  the  same  cause.  mdii.strial  problem  of  making  business  pay  a  profP  when  (  arpeuter  explored  the  conn-  Man  it  has  been  getting.  A  1  completion  of  the  railway  to  Sen 

Might  it  not  be  po.'.'ibie  for  ihe  two  Governments  eon-  without  resort  to  the  paternal  Government  pocket,  says  Hy  thirty  c  ght  year.s  ago.  Later  country  the  size  of  Canada  is  far  j  ill  will  bring  to  tne  West  all  He 
revncil  to  work  out  .'ome  se.lieine  by  which  Die  benefits  j  Mr.  Cornw-ell.  Som-what  of  a  similar  eharact:r  is  the  jMotlin  s^.-'n  i ''!\re'r'*^7  77  'he  satiiratinn  point  with  le.ss  i  benefits  it  may  expect  to  obtain  by 

Ilf  tbe  Briti.sh  iii'iuanee.  fimmee.-i  at  Brill  b  e.spen-e  '  interstate  (  ominerce’.s  idea  of  helping  out  the  fanner  337  p  -ospeeHn'g”ca rp77r  d'is-  I O.bbO.hCb  people.  'The  Gov- I  ronstnietion  of  Ihe  waterway.  'Tlie 

Itiit  with  'nnne  slight  enutribut :en  by  C.auada.  eouhi  '10  lieeause  his  business  does  not  pav.  bv  reducing  railroad  i  covered  ,n  tdeec  of  silver  lead  ore  in  should  know  niat  approx- |  \\  est  how  (■ver,  is  by  no  means  op- 

,  ....  1  .  r  .  ■  ..  <•  t  ■  It,.,  KoU  .-,.,.,1,  Ti  i  .  •  .  imatclv.  but  areiirately.  how  many  ■  posed  to  the  waterwav  on  that 

maintained  to  Hio.'e  who  are  entit  esl  to  them,  for  l.ie  rates  irrespective  of  whether  such  rates  pay  the  rail- '  'h*>  l'i''ce  of  i;ptHers  e.-m  be  nl.ared  on  Hie  I  ground  but  nn  tl.e  e^iiiYr,-  .-.i 
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Calgary  Herald:  Without  question  1  H.ITFKIV.\T. 

the  Dominion  can  absorb  marc  set-  .Saskatoon  Star:  The  impending] 
Hei-s  than  It  has  been  getting.  A  I  completion  of  the  railway  to  Churen- 


tlian  lO.OfiO.ncb  people.  'The  Gov- .  ronstnietion  of  Ihe  waterway.  'The 
frnnient  should  know-,  not  approx- j  West,  how  ever,  is  by  no  means  op- 


fir,--  fou'-  oi'  five  yea;-; 
-•iMllltry?  'The  higae;'  i-e 
.1  diffieiihy  .  bu:  l!ii.-  i  -  )i 
Ilf  bneiM,d(iy  in'-llt. 


;  of  their  r®:  idener  i;i  1  hi' ;  ro.ads  what  Ihey  .are  fairly  entitled  to.  If  all  this  be- |  prnbablv,  the  riche  d  'ho  course  of  a  year,  and  it  Y'anls  its  eon.sl niel ion.  by  eo-'oper.T-  S 

o-t  o:'  living  in  (  .-tnad.-i  pre-eiit' j  the  rule,  the  mo.sf  any  industry  whirl,  thought  Yilver-Irnd  re'-otirees  'of  Hie  world  '•'loutd  endeav'r  to  seeure  that  niim-  '  tion  of  Hie  two  eoiintrie.s  eoncern- ,  1 

loiib.-ib:  off-et  hy  Hie  lower  ri,.;.  j  i,..-..]'  on  the  do‘-.v  11  .sble  wouhl  have  to  do  -zoiild  be  to  '  Two  vear  'ater  a  hand.sonie  voun=  H-  (.'Ver.  Hie  Gov  ernmenfs  |  ed.  .as  inevitable  and  de.Hrable.  Wlia  I  ' 

!  or  -rt  Congrc"  to  .-neree  a  larger  indurtrv-  toi  Td-heador!  Irishman  sliinibled  on  Policy  is  to  stand  pat.  to  avoid  vigor  Ishoiiid  be  noted  is  that  (he  existence  l> 

'  \  1  ,  ,  ■  'be  outcr(-i>  of  the  greate.si  silver  uteastires  of  securing  new  pop  ,  of  Hudson  Ray  .and  of  .a  railway  l  a 

‘  P't'rrnal  poeKrt  for  the  benefit  of  Hie  smaller  (30.J  r]r.p„j^jt  ypt  discovered.  He  :  ulalion.  the  eoiintry  will  re.alize  why  jchiireliill  nearly  finished  giv-e.s  r';ii, 

r»r  llio  [offer'd  to  el!  his  di.srovery  for  IflU.  it  has  beard  excise'  for  inaction  .  ada  a  distlnel  advantage  In  negoti.at  T 

l>r  I  lie  A I  an  I  imP,  ^.^M  farm  price-;  In  tjie  Fnited  I  bb''-  but  Hie  offer  w  as  declined.  'That  ■  bt  pl.ace  of  reports  of  sueeess.  [ing  vvitli  her  tieighbor.  ,| 

SajiH  ,lobn  Board  of  Trade  .'Bales  wilt  ho  rarefully  w.strhed  In  r'anada.  'The-.-' _  _ _  _ _ _ _ _ _  _ _  i' 


If  all  thi'  be- 


ore  giiidcl  the  pr(,'pce|oi-.s  to  the  ‘’®  winced  on  tlie  j  ground,  but.  on  the  eonirary.  re 


Tin.  bu'elin 
imbli.-'lve-,  ,-1 
I'i'i'a  ilti-e  of  \ 


riie  (]ase  for  llie  Maritimes 


land  in  Hie  course  of  a  year,  and  it  ;  gards  its  eon.sl riiel ion.  by  eo-oper.a- 
sTioutd  endeav'r  to  seeure  that  niim-  '  tion  of  Me  two  eoiintrie.s  eoncern- 
her.  If.  how  ever,  the  Gov  ernmenfs  |  ed.  .as  inevitable  and  de.'irable.  Wbn  I 
policy  j'  to  stand  pat.  to  avoid  vigor  |s1ioiiId  be  noted  is  that  (he  exTsteiiee  1 
Kii'.  iiirasure'  of  securing  new  pop  ,  of  Hudson  Ray  .and  of  .a  railway  l  a 


'J'ho  investor — 

I'ltbliHhrfl  monthly  And  a«nt 
rTHt  in  lo  interrst^d  inquirers  by 

MTEODTuetUNG 

•4>5  .I«nic.»*  Rtrrfli 

MO,M  HKM. 

TCMMiVTii  OTTAWA 

If\MII/IO\  I.O\DO\ 


irjjnt  nr»*iril  of  I  rsfjr 

of  iudu  iri^il  itritiptir*  for  Jh' 


r^winniavy  of  iunu  for  J  ti*' ,  \a  onlrl  n  fJirort.  b^^Brlns  ort  rn^jrV^tn  onr 

.  r  of  New  BriinsvvieU  received  from  Hr  I!  H  ,  produets  are  being  Fold  and  they  would  undoubtedly 
Homiiiion  .Statu  H'-iaii  running  from  ISTn  to  n?j,|(,3  f/-, Bowed  by  pre.rture  for  'imiia.r  aetj/m  at  Dttaw.a 
:bew,s  Hiai  in  1X70  .New  ILiins-wb-l:  had  ?.'irPibv  Hie  Progressives.  I 


lb:.  :bew,s  Hial  in  1X70  .New  IL’ilils-wb-l:  had  ?.'i7P|by  Hie  I’r 
I '■  t-abii:  liineiit' ,  wbli  a  total  e.-.pilal  of  J.'..'i7*i,  1 7ti.  giving' 


Inside  Stories  of  the  Street 


e:nplnynirnt  to  l.x,?.',?  wii.li  .sbarie..  of  X?.X'>?.?(if'  a.nd  j  j  While  tha  financial  world  baa  I  .are  some  cspeelaBy  big  operators.!  The  ni.arvellous  development  of' 

,gro..-is  value  of  prodiiots  .XH.rh'G.r.xf,  in  Hie  following]  GOliponS  j  from  time  lo  time  been  acciislomed  i  "  bo  vvork  in  eonneetJon  with  the  telephone  eonimunicatlou  is  accent-  !| 

iwenty  years  cr-tablinhments  had  decreased  ,0  Pin.  the  To  note  the  reference  hy  Premier  Taschereau  to  the  ,  to  promoters  who  '  nV'bm^'i'/  77'7nr7l  ualed  by  tlie  marked' 

capital  bad  iiu-renseil  lo  Sl’n.7lt.l7n  omp’oyres  vve:e  need  for  the  city  of  W'estmonnt  giving  particular  .alien  i  I,0FA>  F.\b  1  M.N  like  to  put  on  .'pe- |  there  are  goinglobea  iiumber  KFFI’FNG  increase  iu  the  regiilai  i 
about  4. eon  more  or  t’tM’iX  .'.alaries  and  w  ages  were  Hon  to  the  solution  of  its  traffic  problems,  one  would  A  PI  7.ZI  I  elal  stunts,  It  is  .  of  price  vv.ar.s  that  m.av-  readil.v  make  |.\  TOI  f  ll  business  between  Mont-  | 

>.a.7iX.P?ia  wKil.'t  the  gro.'s  vii'tie  of  pviM-liicts  was  S?0,.  hardly  imagine  that  Westmount  ■wa.'  far  ahead  of  any  some  time  sinee  a  :  it  difficult  for  some  of  the  various  ,.p3]  33,]  [,oudon,  Lng- I 

'■'7?. 47(1  'I  he  vear  met  .'howed  S4t:  e-tabli.shTnpnts.  witi,  section  of  the  surrounding  city  of  Montreal  In  regard  porfonnei  I T ,  Alfre,)  (.oeweiuTem  eonrern.'.  I  j  A.  .1.  Nesbitt,  head  of  the  firm 

a  rapit.ai  of  *XK.?.57.SI.S  .a.nd  I'-.sn.'j  employees.  PaJlanes  10  both  the  condition  of  its  roadways  and  the  eontrol  ^  3,(33, .,  ,,3^.  ,,^3  Belgian  i.p- !  Slaying  at  Hie  game  just  for  the  of  N'e.sbitt.  Thomson  &.  I'ompany, 

anil  wage.s  were  *1?, SI?. VIS  and  g'-oss  value  of  pnjduet.s  of  traffir.  __  j  erator  I  vtrvliociv  is  almost  at  an  iheer  love  nf  it  Is  evidently  the  role  I  Limited,  who  has  remained  over  for] 

S‘i7.4.-('7.''(t’fi.  ¥  ¥  *  ¥  I  absolute  In  ;  in  know  how'  to  si'/.e  being  filled  by  George  soine  weeks  in  Iiondon,  in  eonnec- 1 

The  biilletjn  a'-o  piibii'hes  a  talde  of  prrnineiai  di'-  ■'  sood  eomnion  sleek  for  a  widow  s  investment  llst-.^  b'”'  '‘t>.  i-e<au'e  all  the  lime  be  I.IM  FS  L-  Stallings,  manager  tion  with  the  B.  <  .  I'.leetrie  and  | 

ine  piiiietjn  a,.o  piinn.ne,  r.io.e  01  p.mmcia.,  ni.-  u  a  ,  ,  1.  .u  .  '  ser-ms  to  tu  |n,;;v  pulling  off  some  rill  GAMF.  of  Hie  Montreal  Base- ;  other  deals,  has  found  it  possible  to' 

inbution  of  eapilnl  employed  111  tlie  inaniir.a.rfuring  '  anadian  bait.  A  financial  w  riter  anno, inre.s  that  the  .qiint  or  nil,',-  m  11,  publicity .  X  '  ,  ball  f'luh.  wbicb  is  |  keep  i,i  touch  by  telephone  vv  ith  lii.s 

iird-u.'-'trier,  of  ('anada  in  jiercenlages  from  t.he  la.teist  ;  ^  per  rent,  dividend  on  the  is.-.iie  has  been  maintained  an  Tinelu  tin  an  said,  it  k'  diffienlt  to  ;  being  operated  by  the  Montreal  Lx- j  nffirc  almost  every  day  during  his] 
figures  obtainable,  PCt,  Pripee  Ldward  Island  figured  !  perpetually  by  the  rompany.  I  iinderstatid  vliai  u.  Hie  use  nf  doing  '  hihitlon  i'ompany.  .Xeeording  to  re  |  stay  in  the  big  over.seas  financial  , 

.  -  ,  .  A-  .  n  1  _  1  A-  r.  .  .  '  A-  V  ■•{■  :-uch  Hill  g-  Ii  be  u;  going  lo  gel  ports  Xtr.  .^tailings  ba.s  .-iI wav .s  done  centre  ' 

'h  7"'/'*'^'  '  '  t  '  a  ri  Y  J  "^77  '  '  -1 V,  AI  o  K  t-  r  --i-  I  down  In  e,.|  i,i|,  ipes.',.  partieiilarlv  vvejl  out  nf  ba.seball  and  ,  -Xi  rangements  are  usually  made  a 

.at  Quebec  had  .11...  pe,  cent,  -mi  On, '.Ho  .,1.S  pe,  ^  The  Mgnitoba  Tree  Press  s.a.v-s;  'Lveryepe  ng,e.i,.  |  ^^3,  al:  the  ......ss  nf  de.-Hs  that  could  have  retired  some  years  a.go.  '  little  ahead  of  time,  in  order  to  know 

cent  'that  it  is  desilraWe  to  cncorirage  t.he  manufaetuiMig  ol  have  been,  tr.  .-iy  Me  lea.t,  diffienlt  On  Ihe  ntlier  hand,  his  interest  in  tlie  existing  eondllioiis  regardiiyg 

Commenting  on  Hii.s  l);e  Ibji.letin  .'ays:  '’From  the  our  raw  maien'aj.s  In  every  Icgitiniale  way"  Ib.'t  'o  under;  laml  lie  Ija.s  apiiarently  Hie  game  1s  so  great  that  be  always  static,  and  word  i.s  sent  by  the  lele- 
.aihove  it  will  l.e  .-me,  that  XI..",',  nf  the  total  capital  An akc.s  It  abewt  un.anlmoii.s,  '  !  been  w ondr-l ally  foitnnatc  in  link-  ,  likes  to  stay  right  at  it  and  develop  phone  company  as  to  Ihe  best  tim,- ! 

,  ,  ,  . .  ,  •  r  .U  '  at  A-.  X  a  i '"X'  up  " '('  Heiberl  Holt  and  .1.  new  plaver.'.  to  link  up  Hie  two  cities.  Hn  most  , 

om.poyed  in  inanii  <  t  tin  mg  man  e.,  of  thr  ,,  (Bindy.  l-y  li.-iving  Ihetn  aeeepi  .  He  ha.s  .-i  farm  of  liis  own  in  the  ,  oeea;  ions  Ihe  reception  iuis  beep  al 

f  i  !  A-Artv  *  e.  AArAii.rrvii  ♦  t*'i  t  rv- 1  iii  llfif-iT.ik  'i.irl  <ktX£Al>rx<>  'rivtj  'j  t*  ••  in/vMnrul  tn  r.  i  4 i  r.  .-.aa  .  >aa  .*  .1 ..  .  -.r  .I.aa  .  t  c*  ..  *  ..  ...  .  .  ..  t  i_  • _ a  1  a  ........it. .  . 1  ...  .  -i... ..  ! 


some  time  sinee  a  :  it  difficult  for  some  of  the  various 
Xlfrei)  lAveweinTeiii  eonrern.'. 


Quebec  had  ?li.'>  per  cent,  mi  Cmi-irlo  .'.LS  pri 


to  promoters  who  '  ^3,.^  ,,,3,  ualed  by  tlie  marked 

I.OF W  F.\b  1  M.N  like  In  put  on  spe- |  ,,,3,  ,4,3, -p  3,.p  coing  lo  be  a  iiumber  KFFI’FNG  increase  iu  the  regiilnri 

A  PI  7.ZI  I  elal  stunts,  It  T.  .  nf  price  vvars  that  may  readil.v  make  |.\  TOI  f  ll  biisinesri  between  Mont- | 

some  time  sinee  a  it  difficult  for  some  of  the  various  ,.33]  33,]  [,oudon  l-Vll"- ' 

,e  i'h  e"’''"'  ' '‘’® " ®" ® land.  A.  .1.  Nesbitl.  head  of  the  fir'm  ' 
lias  attra- tr-l  thr  sanio  amount  of  —  •  -  - — » 

attentii.n  a.  has  Ihr-  big  Belgian  up-  ,  Slaying  at  Hie  game  just  for  the  Nesbitt,  'fhoni.soii  &.  i  ompany, 
erator  I  vtrvlin.iv  is  almost  at  an  ;heei-  love  nf  it  Is  evidently  the  role  I  Limited,  who  has  remained  over  for] 

absolute  In  ;  in  know  how'  In  sI'/.e  being  filled  by  George  some  weeks  in  I/^indon,  in  eonnec- 1 

him  ,1(1-  l-e.aiiie  all  the  time  he  FBA  FS  L-  Stallings,  manager  j  tion  w  itji  the  B.  < '.  Lleetrie  and  | 

ser-ms  to  1.'  hmy  pulling  off  some  fin  GAAIF.  of  Hie  XIontreal  Base- ;  other  deals,  has  found  it  possible  to 

stunt  or  nil,',-  In  '.ini  publicity.  X-.  ,  liall  Cluh.  wbicb  is  |  keep  jp  touch  by  telephone  with  hi.' 

an  Lngli:  I'll  an  said,  it  T-i  rliffienlt  to  j  being  operated  by  the  Montreal  Lx- j  nffirc  almost  every  day  during  his] 
nnderstati'l  vliai  T-  Hie  use  nf  doing  hihitlon  Company.  .Xeeording  to  re  |  stay-  in  the  big  overseas  financial  , 
:-nch  tbiig-  Ii  he  i;-,  going  lo  gel  ports.  Xtr.  .‘Xtallings  ha.s  .-ilvvays  done  .  ermlre  ' 

down  In  e.  i  i,i|,  iiies.',.  partienlarly  vvejl  out  nf  baseball  and  ,  -Xi  rangements  are  usually  made  a 

Out  of  al:  Hie  mass  nf  deals  that  could  have  retireil  some  years  a.go.  '  liHIe  ahead  of  time,  in  order  to  know 


EXECUTORS  : 
TRUSTEES  ^ 


STANDARD 

MORTGAGE  LOAN 

Corporation 

i-ixiiTiin 


Commenting  on  Hii.s  Hie  Ihji.letin  .'.-lyr:  '’From  liie  our  raw  maien'aj.s  In  ev, 
.aihove  it  will  be  .-.ecu  that  XI.,",';  nf  the  total  caplfar  makc.s  It  about  iin.aninioii.s 
oniipi’oy  ed  in  the  imanufstTiiring  indii 'trie.,  of  thr  ^  '■ 

Ikmiininin  is  eoneentrate;|  in  Dnlario  and  Queliee.  Thi.-?  XVe  ar  -  ineline<J  to  rigi 


I'ArtTM.IZATIOS 

g.OUO  Mhiires  ST  (  •imiilnflre 
rrefrrreil  5i<eek  ,$t(iO  Par-, 
0,000  AhnreA  l  onimnn  Stork 
(X«  Pnr  XTilue, 


I.NSI  RWCi:  i:\<  MA.Vt.F 
lU'If.niXt; 

Moxrnim. 

TrlephoneAi  .Vlnln  O808-4g0S 


lo  link  lip  Hie  two  cities.  On  most 
oeea;  ions  Hie  reeeptinn  iuis  been  al 


Me  ar  -  ineline<J  to  agree  with  their  recommen'Ia- ,  some  of  lh<'  iM-Ticipai  nfiii-es  in  the  .vJont hern  Stales,  and  his  great  hnfdiv  i  most  equally  as  good  as  helweeii 


startling  circnmi-tanee  fiiriii.'hes  fooil  for  lord  (.-’ear  tions,  hut  are  the  law  yers  Hie  proper  peojde  to  sav  j  Hy  dro- Lloetr 


Securities  ( 


In  i;s  In  get  his  pitchers  down  early  in  (  anadian  eit.ie; 


I  view'  nf  his  preuoij.s  record,  more  j  Hie  .'.e.asoii.  vviHi  a  view  of  helpin;: 
:  parlieiil.-irly  m  cnnneeHnn  with!  them  develop  long  before  the  regii 
i  Brazilian  Tiaelinn.  most  iieople  were  ,  |ar  practice.',  are  started.  Hfs  p’lr- 


thinking.  I:  it  reniioniically  suun'l  ?  Did  it  merely  :  what  tlie  salaries  of  onr  judges  sliall  lie  7  '  ' '  . .  reeoru.  more  |  the  .'.easoii.  vv 

(M'dvet'i-  vv.'fs  it  .-i rt.ifiei-a !l v  precipitated"  .M  any  rate,  1  ¥  ¥  '.’’'i  '"^-r  ''■'nneet inn  wiHirthem  deveIo|i 

..  ..  ,  r  .u  .  .  i  •  Brazilian  naelinn,  mnri  iienple  were.lar  praeti'-e.s 

over  fnqr  fifths  ot  Hie  entire  henelllsof  the  jirotecl.ive  ^  ,33, ,33  3  Montreal  Brokerage  ofriee  wa:-,  heard  al  a  loss  lokn-yw-  how  be  aeeom  '  tirnlar  forte 

larttf  are  gethered  in  by  but.  two  of  Hie  Provinces  o.'' j  ,g  expound:  1  think  the  be.'t  thing  to  do  is  lo  h..  Y"-'’'''®')  "-  'ut  llV-  fart  rem.'i.ins  that  a  fine  esprit 
•h®  nine".  !  pa,i,;npf)  with  |fi  or  If.  points  profit  .and  hr  evid-Mitly  Tioina.  A  .  u,  .  i  " 

The  argument  of  the  .‘^aint  .lohn  Bo-ard  of  Trade  i.-i  L-onsidered  that  he  had  discovered  a  fool-proof  system  '  ravel 'hlf-  oprathiA  iY'the  c7a7'.^7  'manr  Im7s 
.me  which  vv-iw  r.wt  vviHi  wide  iin  Icrstamlmg-.  But  the  I  for  beating  the  market.  .  |  3„,,  artlrtcid  silk  Aidustry.  There'  his 'guidance. 


nli.shed  it,  Int  iiV,-  fart  rem.-i.ins  tha 
he  did.  \ 

I  As  yet  nolody  h.\';  been  able  to  11,1 


Hie  .'.easoii.  with  a  view  of  helping-  RereiiHy.  loo,  some  of  the  leading 
them  develop  long  before  the  regii  !  brokerage  hom  e;-;  have  found  it  ad 
lar  praeti'-e.s  are  started.  Ilf.'t  par-  ]  vanlageons  to  be  in  loiielj  by  tele 
tieiilar  forte  |.s  tb.al  of  m.ainlaining  '  phone  vviHi  their  l.ondon  rorresp 


fart  rem.'i.ins  that  ;  a  fine  esprit  'le  corps  anionc  bi;t 
'  players  and  Hii;;  is  one  of  the  factors 


pondent.s,  owing  to  Hie  lijg  inie,- 
naliotial  market  that  has  developed 


imr  which  wiM  meet  wiHi  wide  iin Irrstajiding.  But  tlielfor  beating  the  market. 


in  the  good  showing  made  hy  so  j  for  stocks  like  XIontreal  Power, 
many  teams  that  have  been  under  I  HraTilian  and  a  few-  of  llic  other 
his  guidance.  leading  Canadian  i.ssiics. 


The  Fiiiiineia)  Times  reaches  a 
I  class  of  people  who  are  inleresled 
I  ami  aide  to  hay  inveslineiil  seeiti’i- 
lies. 

I  The  l''innn>-ial  Tlnir.i  i.'  printed  an-l 
'  piibli'her!  lit  ''r.-iig  .sii-eet  Wes;. 

I  Mi.nfi-"-il  l>v  'Til'  M.'iitieal  ITiian. 
I  '-Ini  'Tihi's  fiihlirh  ing  Cninp-'inv. 

Il.lmiled.  Menti-ral  Hcueral  M-m- 
ager.  David  Curnstde. 


IS" 
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HIGH  GRADE 
INVESTMENT 
SECURITIES 


Government,  Municipal, 
Public  Utility,  and 
Industrial  Bonds. 

Selected  with  careful 
regard  to  safety,  depend¬ 
able  income  and  mar¬ 
ketability. 

HANSON  BROS 

u»eorvon>Tci> 

List  mailed  upon  re^juest 


TORONTO  MONTREAL  OTTAWA 


Specializing 

in 

Unlisted 

Bonds 

and 

Stocks 

Phone:  Elgin  2341-2342-2343 

G.  C.  WilUams  &  Co. 

McKinnon  Building 
TORONTO 


ALGOMA  STEEL 
CORPORATION 

5'?r  First  Mortgage 
Sinking  Fund  Gold  Bonds 
BOUGHT  AM»  SOLI) 

McFETRICK  &  COMPANY 

232  ST.  JAMES  STREET, 
MONTREAL,  P.Q. 

MAIn  4.340-4120-4121. 


YOUNG  BARRISTER  SEEKS 
NEW  CONNECTION 

TtnrriNter*  fiRe  2.T,  Ansrneefl  ntnre 
admlfKiion  to  Nnskntche^UD  Bnr 
t^o  year*  niro.  on  AnMMant  Solici¬ 
tor  for  Inrice  city,  dcnlrow  chance 
nnd  Keckn  pOAttlon  with  Financial, 
TniAt  or  other  InRtttatlon  where 
tratninc  would  be  of  yalne  and 
opportunity  for  promotion  obtain**. 
Beftt  Beferencea*  Bo%  102,  Finan¬ 
cial  Tlmea*  Montreal. 


Sound  Common  Issues. 

Would  opproowtr,  your  opfithtt  ov 
my  invofttmevt  s-  - 
'  Hominioo  of  Conida  1S34  Bonds, 
n.  A.  on. 

fmperinl  on. 

Ooodynor  Tiros. 

Asbestos  Preferred,. 

Montreol  JAfjht,  ITetit  &  Power. 

Pfe.el  of  Canoda  Preferred. 

Coo.  Gen.  Electric  Trefcrred. 

Amer.  Tel.  &  Tel. 

Pcnnsylvanle,  Kj/. 

Oo  you  consider  Pennsylvcnw 
Eiyhts  worth  to.kino  up? 

ITnve  o.hovt  to  invest. 

Vmir  list  of  holdings  is  an  Impressive 
one.  anil  with  the  prosper*  of  a  strong 
mnrket  for  .sometime  to  come,  barring 
of  course  intervening  temporary  rear- 
i  Ions,  we,  Iv'lieve  a.H  of  these,  .stork.'' 
shouliT  ho  retained. 

The.  T_’.  railways  are.  e^perteiT  to 
give  a  good  aecount  of  themselves  this 
year  and  It  seems  j'ou  would  ho  veil 
oivised  to  take  up  your  rights  on 
Pennsylvania  I’ailwisy. 

Regarding  the  funds  which  .coii  rur- 
rentlj’  have  avajlaV'le  for  investnient. 
new  Rrazilia.n  would  a.ppear  *o  he 
attractive  for  these,  although  wo  he- 
lievo  you  wotild  ho  well  .iiKslifled  in 
holding  off  for  ,a  littlo  whilo  in  tho 
'xpeotatien  of  gotting  in  at  tomewhai 
lower  levels. 

¥  y.  .y.  y. 

Can.  Hydro-Electric. 

Eindly  ftive  me  some  in.fonnoiion 
reuirdiny  Conodinn  Hydro  Electric 
Sind  do  you,  consider  it  o  sife  invest¬ 
ment. — C.'' 

Canadian  Hydro  Rtertrie  Co.  rerent- 
1\'  formed,  is  a  subsidiary  of  the  Inter¬ 
national  Paper,  and  control.s  all  of  the 
Power  developments  of  this  big  cor¬ 
poration  in  Ca.nada. 

Tho  pi-efcrred  stock  constituto.s  » 
very  sonnd  investment  propnsU Ion 
with  a  wide,  .surplu.s  of  earning.^  over 
dividend  requirements,  and  a  sub.stan- 
lial  equity  behind  the  stork. 

The.  present  market  vajnc  of  this 
stock  i.s  O.j  to  06 'i-. 


TS  TO  INVESTORS 


Slock  Rights  I 

Cnuid  lion  erptnin  for  me  Ihronolit 
the  nicflin  in  of  nnnr  I  'llnnhlc  ro/inini.s 
ihr  mconiniy  of  .shirk  "rioht.s"  nnd  hoic  | 
the  i  iiiir  is  worked  nut.  '  li.  P.  ,s' .  1 
IJlirhrr". 

•■Riglil.s",  ron.stitute  a,  prix’ilege  I 
grante.l  lo  the  shareholders  of  a  eom  | 
ITiiiy  foi  the  )im-eha.'«'-  of  a.ldit  lon.ol  I 
.-aork  V  liirli  may  lie.  issued  hy  the  di  j 
rer.tors.  1 

In  ihe  event  of  a  rorporalion  doing  j 
new  tinaneing  hy  means  of  an  addition  i 
lo  the  rominon  stork.  It  is  usual  for  | 
tho  ,dirertor.s  To  give  <  \i;'ting'  .share- 1 
holders  the  first  opirorl unii y  of  taking, 
up  the  i.ssue.  Tlii.s  stork  is  usually, 
offered  at  a  discount  from  the  exl.siing  j 
market  prire,  thus  miking  'he  pui-| 
chase  attractive  t.o  the  sli'iiohul'lerr!.  | 
.\.s  a  rase  in  point:  a  rompany  rapi- 


<„  Tnq„lrl..  nre  l,n«r,I  «pon  Informlltl""  rr'i'e'i  TME 

rnii;»  l.rllrre.  reliable,  foir  »r.il  '  o  J-  -i  <  *  i  I 

jeiiil  the  e\erel«e  of  eiire  In  seenrlne  nu«-l>  liiformulinn  Till--  I  IX4-\-  Brading— C.  W.  1  JnrilUty. 

(  l-\l.  TTMFH  n%«iimcM  no  rcApottwIblllt . 

Incinlrlc*.  miiict  hc:ir  Ihc  nslirnntiirc  pn*l  a»|4|rcj*iw  of  ibe  ^rrHcr  In  Plrff^r  ynM.T  opinion  of 

or^lcr  to  rccr|\r  rittcntlon.  An^i^^crA  fboiisrbt  to  be  of  puMI**  Interest  Brru'trrlcs  <IA  d  hold  OVCr  d  y^T  OY 

V.  Ill  be  piiMlHiicfl.  If  (iM  iiii»»wcr  U  imM  of  Rcncral  Intercut  It  taIII  be 
maileil  protlftc«l  iHt{impc<l  fcc|f-n*l4lrc>kecf| •  envelope  !•  cnclo%r»|. 

Owinu  to  the  Inrtfc  number  of  Incjolrlew  recelveil  and  tl»c  time  re-  f^hould.  aUo.  to  MOh/ltev^r 

quirrd  «n  .eeure  Ihe  Inform.. linn  In  rnnneellon  wifh  »  Bre.of  '»nnr  ot  prospects  Of  Undsoy 

Ibem.  II  I.  linpoHNible  to  get  nil  repllen  In  daring  flic  week  In  hirh  p  e.  .... 

(!.<•>  nre  reeelve.l.  * 

.411  InqiiirleN  nre  linndird  n.  enpe.lllln.i.l j-  n«  po.«.lbIe  nnri  If  ynnr  Beading  Breweries  hSA  an  UP-tO- 

noN.-ter  l«  not  pnbllKhr.l  In  iin  riirly  l»«uf“  we  would  ...KKe.t  your  ..lont  ir.  mta-tw.,.  ....vi-v  >.,v, 

keeplnc  In  tnneli  with  llic  piige  In  order  to  find  the  reply  to  jonr  Ottawa,  to  which  BUb- 

.(.lery  when  It  uppeurs.  |.stiint1aJ  Improvements  have  recently 

_ _ _  1  fnade.  Tho  company's  product 

'  ■  '  I.  ..  i  — '  '  I  is  well  known  in  tho  Ottawa  VaJky 

nnr  Nova  S'  Otla.  stork  into  |  tiona.!  flra.phlte  Co.,  and  marmfaeturcr.s  j  J^istrirt,  and  only  recently  arrangc- 
This  in  view  of  the  fart  ihul  chiefly  patent  roofing  au  1  pa.ring- ma-  ments  were  entered  into  with  the  Pil- 


from  ynnr  Nova  S'OtU 


you  already  own  CO  .'-hares  of  Ko\  a.I.  '  teriaJ  an-.l  othhr  kindred  products. 


h'or  the  sake  of  diver.-ifica.tie.n 
.-iloiic,  wo  wotild  think  you  .should  re- 


The  president  of  the  rompoTiy,  Mr 
Roby.  Ir;  a  ehemifit.  with  eonsiderahle 


Lsener  Beer  whereby  the  latter  will 
I  market  the  Brading  products  In  the 
|ca,.sle.rn  portion  of  the  province  of  Que- 


pne- I  tain  the  Nova  Scolia..  It  should  .-i.l.so  p cacti ra.l  experienco  in  Mngla.nd,  and  ' '*ee.  l-or  a  fa,irly  long  hold  the  stock 
Cl'S.  I '“e  remembered  tlvit  ihi;:  Kink,  while  ho  i.s  the  inventor  and  patentee  of  j  of  the  company  appears  to  have  .spec’ll- 


I  l>e  remembered  tlvit  ihi;:  Kink,  while  |  ho  i.s  the  inventor  and  patentee  of  j  of  the  company  ap 
smaller  than  the  other  three  meinher.s  I  most  of  the  materials  produced  hy  the  ;  lativc  attractions. 


lali'^ed  yt  Cen.nno  sliaros  common  slo.k  nT  the  Canadian  "Big  ha.-;  a  remi-,]  fompany.  The.sc  materials,  liowe.rr.  Under  fanvjly  ownership  the  C.  W 
wislm.s  \o'inci  ea,.se  Ihe  common  citpi-  of  .sound  .ind  conservative  oi>eral  ions  ;  are  more  or  Ic.ss  in  the  experimentaJ  j  T.lnd.s-iy  &  Co.  had  a  corLslstent  record 
liilizalion  to  I.'iO.rHin  shares.  The  mar-  ■'’"‘I  'be  earnings  arc  steadily  incrcas-  stage,  and  it  i.s  .still  to  hr  proven  of  profitable  operati-ons.  The  company 
k'd  value  of  tlic  stock  may  l.>e  Sl;;i'.  'og.  whether  a  big  enough  market  can  be  ,  is  well  managed  and  has  an  extensile 

riii.s  mc.iiis  that  existing  shareholdei-o  I  ,  T  ^  maintained  in  the  faeo  of  keen  coinpe-  connection  and  the  .stock  of  the  ro¬ 
of  the  company  "ill  he  offered  an  addi- I  Diversified  Securities.  tttion  from  hlg  corporations  in  both  ccntly  orgajiized  comjxany  is  a  guod 

liom.,1  .-ei.nnn  shines  on  the  ba.sis  of  niversifird  Slondrrd  .siemiriirs  State-s.  .speculative  purchase, 

one  for  cad,  four  share.s  currently  Prc/rrrrd  sMrfc  n  ..ov»d  h.rr.vC  The  .stork  of  the  Company  Is.  In  our  , 

held,  and  luobably  at  a  price  of  $100.  opinion,  d^ecidc-hy  .si^culatKo.  Power  &  Milling, 

riie  stock  i.s  tliu.s  being  offered  to  Whof  is  the  present  price  of  f'ro.ter  «■,  •.  r-  n  •*  .  it  . 

-harcholders  at  a  di.scount  of  $20  per  Compenys  ceimmon  slock  and  do  you  Wait  For  Reaction  Would  appre^ote  your  opinion  as  to 

'hare,  and  on  a  l)asi^i  of  one  for  four,  i  thifilc  it  it  a  oood  tiwn  to  I(  Please  answer  thr  foJlowiva  rjvrx,  ;  investvirut  rtf  .,,,00  ft?  Dov\inwn  Poncr 


kr't  value  of  the  .stock  may  l*e  mg. 

Thi.s  menus  that  existing  .sha.reholdero  |  ^  ^  ^ 

of  the  company  will  be  offered  an  addi-  ]  Diversified  Securities, 

lional  .-lO.ono  .shines  on  the  ba.sis  of  niversified  Standird  FiecuvUrs 

one  for  cadi  four  shares  currently  se^  Preferred  stock  a  sound  Invest- 
held,  and  probably  at  .i  price  of  $100.  went? 

The  stock  is  tliu.s  being  offered  to  What  is  the  present  price  of  J'ra.icr 
shareholders  a1.  a  discount  of  $20  per  Compenys  ccmvion  sfoek  and  do  you  | 
share,  and  on  a  basis  of  one  for  four,  think  U  is  a  pood  time,  to  srll.—"T.  H.  \ 
r.y  suh.'.t  ract mg  Ihe  value  at  which  /».'•  j 


.speculative  purchase. 

V  »  ¥  * 

Dom.  Power  &  Milling. 

Would,  fippreeiote  your  opinion  as  to 
investment  of  $500  In  Homlnion  Power 


lions  re  PrasU,  Shawinipan,  Montreal  j  ^  MWltnri  Corporation.  Is  it  a  sefc 


hare.s  are  offei-ed  from  the  mar-  Diversified  Standard  Serui-ities  is  a  \  Power,  Pom.  Rrld.ae,  Quebec  Power 


kef  value,  and  dividing  by  five,  yon  |  inve.stment  proposition.  The;  kowe  opinion  would,  an  infe.ist- |  Dominion  Power  &  Milling  Corpo- 

have,  the  A-aluc  of  the.  rights  which  I  bu.sinens  of  the  company  is  the  carry-  i  ’’’''ttf  in  these  stocks  at  present  prices  ;  ration  .slock  i.s  in  our  opinion  decided- 
slia.rehol  Iocs  arc  given  under  the  new  j  jpp  on  of  a.n  invesiment  of  the  hold  two  years  time  a  surplus  in  the  ily  .speculative,  and  we  would  hesitate 

finanemg.  ings  of  which  arc  composed  of  Stan-  these  stocks  a.hovr  (Of  to  recommend  a  purchase  if  anything 

In  the  above  case  the  right.s  would  , lard  Oil  Sfock.s.  Tho  .« hi  ire  holder  j,-  dividends  to  m.ake  it  a  profitable,  in-  In  the  way  of  protection  I.s  ncees.',ar.v. 


In  your  opinion  would  an  invest- 


purchase. — "/?.  B." 

Dominion  Power  &  Milling  Corpo- 


I  he  worth  $1  per  share,  nnd  the  shisre-  .„,pll  protected  by  a  comprehensive 

holder  can  cither  sell  these  right.s  on  fru.st  deed.  The  management  is  oper- |  'The  five  Issues  In  question  aJl  have 

the  market  i>i-  make  u.'.e  of  thfs-n  for  atlng  a.Iong  sound  and  eonservat Ivo  Pcospecta  of  more  or  less  suh- 

I  purchasing  Hic  new  stock  which  i."-  line.s.  and  there  Is  already  a  .sulvdan- I *’***’’*^*  ftt-ekef  appreoiatlon  over  a  I 

being  offered,  tial  equitv  behind  the  issue.  '  ,\t  the  !  r*''"'"’!  or  ^bree  years.  At  the  1 

*  s'-  -'f-  ¥  I  same  time  ,t  Is  undersioe.!  that  1  ),o  | '''ttne  time,  livcaeh  rase  the  prices  have 


I,.  Ontario  Brewing- — Utilities  lenrrc 

i  t  hrep 

“  '  ! In  th 

I  would  appreciate  advice  on  thr  ^ 

foltawina  slocks.  Lake  Ontario  Brew- 
ilia.  I nternational  VliHtirs  B.  —  "A. 

The,  future  for  pome  of  the  .'.mail  " 
brewing  rompanies  In  OntnTte  Is  seme-  ... 
what  obsenre.  The  going  into  effect 


Pelissiers,  Limited. 

Po  you.  think  PelUsslers  I.td  a  pood 
huy.--'  C.  F." 

Pellls.ster.s  T/td  ha.s.  It  is  Utlder.ste?d. 


Mortgage  Bank  of 
Chile 

Guaranteed  6%  Gold  Bonds 

Due  April  30,  1961 

Principal  and  semi-annual  interest  TApril  30  and  October  31) 
payable  in  United  States  Gold  Coin  in  New  York.  Coupon 
bearer  bonds,  in  denominations  of  $500  and  $1,000. 

The  Bonds  are  unconditionally  guaranteed  by  the 
Republic  of  Chile. 

The  Mortgage  Bank  is  under  government  super¬ 
vision  and  is  not  operated  for  profit.  The  President 
of  the  Board,  the  Directors  and  the  principal 
Officers  are  appointed  by  the  President  of  the 
Republic.  During  its  entire  existence  of  over  70 
years  it  has  never  failed  to  meet  its  obligations,  and 
its  record  of  loan  collections  is  extremely  satisfac¬ 
tory. 

We  recommend  these  Bonds  for  sound  investment. 
A  circular  giving  full  particulars  will  be  mailed 
upon  request. 

Price  95.75  and  interest,  yielding  over  6.30% 

tSubject  to  prior  sale  and  change  in  price). 

The  National  City  Company 

Limited 

Head  Office  — St.  James  and  St.  Peter  Streets  —  Montreal 
ID  Kins  Street  East  104  Biarkhurn  RuUdlng  71  St.  Peter  Street 


Utilities  imirrent  miming;',  are  running  arnun.I  beep  run  up  ra.pidly  in  the  recent  mar  |  enieyei  very  favora.ble  ep'-mt ioiT.e  I 

,  three  time..<;  the  divir]end  rcquircme,i,.<;.  ket.',,  and  a  pun  hirpe  nr  the  eiiri-ent  thin  stock  wa.".  offered  to  the  pub-  | 

!  In  the  light  of  the  .■strong  earning  ''''''*'1*^-  o.,e  .tiemi  permanent  ‘nvr.-.inient,  ,  year.  The  recent  bringing 


ivvner  ami  a.l;  o  In  view  of  the  fa,<  f 
that  a  sound  value  ha.t  a.I.'so  been  pla.ecrl 
bchini  the  common,  the  .Junior  is.Mio 


does  not  a.ppear  .iu,';tifio.-l 


down  of  new  Icgi.slatinn  providing  for 


would  suggest  that  you  hold  off  |  p,.  .Mjnit-j 


for  a.  week  or  po  in  the  hope  of 


con.-ider  an  attractive  speculation.  market  bringing  th 


furrent,  quota' join  on  Simpson's 
i'“e  bond,  due  1315,  are  l"3-\  to 


iKrnin.e,  1o  lower  level.t;,  in  which  ea.v 
purohar-e  of  any  of  the  five  would  1"’ 
all  raetKx*. 

of  the  OnUrio  l,lquor  t'onlroi  In  h  i  '  ^  »  .y 

year,  f-aw  the  development  of  ve^, ,  ^ ^ The  i  .-me  Alberta  Pacific  Common, 

nianv  nrowme:  companies,  and  tiif  ,  i  *  %  i  *  r-j  it  »  j  t 

.  .  ,  .  '  ,  tna.v  proh^blv  jro  .^omrwbal  hut  mr  ha.vr  ym/r  ontiunn  nv 

bUMn^'s.n  in  that  province  to  !“•  I  i,^  ^  r  ,  -  .  *  .tl  j  «  a-  ^  •  .r.  ^ 

,  z  nave  a  fair  profit  at  ibu**  pn^o.  A1h*'rta  Pacific  ijratv  // 

somewhat  r.rowrlofl.  1  nlrpc;  some  nicv  i  is..  i  41  •  41.  rr.# 

,  ,  ,,  ,,  ^  woujvi  n  ha,i»'.  Ihi.s  111  tho  HP 

ulev^loT>  it  would  that  rvoru*'  a.  i  su  *  -t.  4  ait.  i  n  4-.  «  1  a 

,  ,  1  uffht  of  the  fnrt  that  ih'**  imm^dintc  Alberta  Pa'^ific  Grain  '‘nlnycd  a 


j  h'lkS  had  favorable  r'^puiv  . 
j  Thfi  stou’.k  nf  th«  C'‘*'ripany  u 

attraoMon?  as  a  r-p^culaMon. 

4^  «  ¥ 

Manufacturers  Finance 


■  ,  ,  ,  I  oent  01  me  inei  mat  me  immerjiate  Alberta  Paoifie.  Drain  etiloycd  a  vert 

e  e  srna  or  atT,  esscr  now n  com  ^  profitable  year  during  13;t.  showing 

u  V.  ■  j  ob.ecure  w-hlle  conditions  gcnerallv  in  carnlnge  of  $4  R2  on  tbc  rommon  rtoek 

It  phould  be  remembered  th.a.t  the  businca;;  oouW  K-  The  outlook  for  the  current  r.  ried  de 

breweries  or  di.';111er  e.e  doing  bu.-'i^  pend.s  largely,  of  course,  upon  the 

under  the  Ontario  Tzlquor  f  ommt.s.sion  v.  »  m  u  ... 

„  J  ^  *  *  ‘h  We.stern  gram  crop.  Seeding  in  Hie 

are  not  allowed  to  a/lverli.se  their  pro-  /e,  ,  ...  .j  ,  ,  , 

J  .  .  J  ,  .  Canadian  Rovalties.  west  wa.s  delayed  conaidcialOv  liv  re.T 

dnct.s.  Thi.s  l.a  a.  distinct  advanta.ge  to  rvuyaiuco.  ,  .  ,  . 

.  ,  ,  ,  ,  ,,  ,  t  hnee  neo/I  unur  nnnr,-  /-,-/•,■,<  I  •''on  of  the  11  n.'^CaSOn.a.hie  Mealhi  C.  lull 

hrcwcric.s  rroducliig  better  known  '  note  rraa  your  papei  eiriu  urri. 


It  should  be  remembered  'th.a.t  thci^j^l^’ 
breweries  or  dl.slillerle.s  doing  hu.sine;;s 
under  the  Ontario  Tylquor  f'ommt.s.sion  | 
are  not  allowed  in  a/lverli.se  their  pro-  I 
ducts.  This  1s  a,  distinct  advanta.ge  to  | 
hreweric.s  producing  better  known'  t  ho 
beverages,  such  o,s  f'arlings,  Caivi.iian  | 
Brewing  and  Oosgra.ves  but  is  a.  disad-  j  eireuhi 

vantage  to  the  newr  formed  companie.s  ;  *oof,-.s  i 


Wnitld  npprrri/j.t**  ynur  npittfon  o;? 
a  Ii'ixnbiJitu  r>f  hoJdivn  ^favufn.r^urrr\ 
f  h?f7i?4V*  f ‘orport7^?<^??  sfnrfc  for  appi  f 
r^n.firni  i)j  pri'-r. — 'TT.  C'.  ’ 

Manut-ic^iir^ra  I’irr-^.rirA  Corpnratjon 
is  uudf^f.ctnnd  f.o  V*#*  3  nirr  yr,]}] 

mu  of  businoj^p.  and  wiih  Ihr  pro^P''ut.. 
,  for  a  ooptinuanro  of  fnvorybl*'  opcr.n? 


I  Wustorn  grain  crop.  in  the 

j  wust  w<5.s  delayed  ronsideiaMv  by  re.q 
Ison  of  the  unseasonable  j.tjt 


.  ,,  ing  condition.",  the  .rtork  of  ihi: 

so<^4]inir  ill  the 

,  .  panv  should  do  b^ttur  over  a  pr 


Our  offices  .ire  notv  lot  dtcd  in  I  lie 

Koyal  Bank  Building 

.3110  Si.  .lanirs  Strrrl  W'rsI 

uontrkvl 

llarl.oiir  9216 

The  Equitable  Securities  Corporation 


fnr  snmrti.jjir,  .1  j?;  suhwiftiiitj  riifdo.^rd  j ha,s  lieuri  dope  undei  >t'i\  r;i  \ 


riri'nJar  rr  <  'niindinv  Pnynifif  Po.  This 
looks  rtoofi  to  ))ir,  'f  hrjf  nrr  vof  mill/ 


producing  brands  which  a.re  not  known  I  12'‘r  dij'^ulrurl  hut  aiso 


to  the  public.  I'Yoni  ibis  it  would  , 
seem  that  the  outlook  for  Ijoke  Ontario  • 


.•1  a?  thhikiiin  of  tnkiva  som* 
stni  k‘  and  u'ould  ftpprrrintr 


Brewing  is  none  too  Vtrighl.  The  r'oni-  \  opiwi.oH. --'M .  H.  p.  I 

pany,  however,  owns  a.  good  property  1  ^ta.ny  of  the.se  <  MI  Boya.lty  <  ompa-  | 
and  it  is  possible  that  it  may  he  iii- |  have  made  c:nnd  in  the  p;^.st. 

chide'd  in  some  mer^rrr,  'a.ii  hough  in  every  ra.se  thr  smiritir.K 

With  recard  to  the  Interiia'tjorual  '  considered  as  being  In  the 

T'’ttlitie.s  "B",  wo  would  advise  you  to  ,  ‘T^'  td^tivo  class. 

take  y-our  profit  here.  Tin.*?  <’ompanv  I  The  prinie  requi.^ito  for  thi*^  e.la.‘ .-  of 
has  enjoyed  a  very  sound  measure  nfj^'^nipany  I.s  la-n  outstanding  manage 
improvement  in  rcperatioTis  during  thrt  rnent  and  dirertorate  a.nd  a,  sound 
past  year  or  so.  The  earnings  liehind  t  conneotioiL  Phis,  so  far  as  we  ran 
the  B  stock  aiv  still  rather  mr:i.gre.  • ^he  Canadian  Boyalty  To.  does  not 
while  the  fnet  that  the  A  stock  piiti-ihave.  a.nd‘^e  rould  not  advise  the  pur- 
cipates  in  further  divid'^nd;.  with  Ihu  'bsse  of  this.'toik. 

B,  should  have  a  lendepry  to  hold  [  V  ^  -r  V  Y* 

iv?A'k  the  latter.  We  would  suggest  j  Kelvinator  Common. 

that  you  might  pwitc.h  from  the  b|  Would  eippreei-ate  your  opinion  on  i- 
.Hock  into  tho  A,  which  offer.'?  you  ;i  j  Ertvinator  now  sellino  of  11';.  —  "f.  M 
very  alfractivo  ylclij  on  it.';  current  ..p.  .if—  I 

dividotiij,  a.nd  at  the  ;  q,mc  time  give.';  j  Rcga.wiing  Ihc  common  r-lorU  of  tin-  j 
cromKo  of  sat.t,';factoi-y  iTTpreciatlon  j  Kch-lnator  Ho.  of  f  'a.nad.i,  Hii::  com 


roiuiitioii.':,  ,-ind  with  ,qn.\'  luc’n  the  n-op 
.'h  oil  Id  ill'  a  goq<I  one  ibis  .vom-, 

Tli<'  common  .Hock  of  the  Allurt.-i 
racific  hold:?  out  .'ninm  t;in''  ir;iti\-o  it 
tractions  at  cnri'cnt  level  ,,  althoiigli 
there  i.s  a  po.ssibilit y  that  ■!  may  be 
!  picked  up  cheaper  dui'ing  tiie  ne,\t 
[month  or  two. 


\\'o  would  not  advise  Hie  diipo.-al  of 
t.hi'i  ;t(v'k  at  current  le\el  ..  I 

¥  tf  V  tti  , 

Canada  Power  &*  Paper.  ,, 

t  tew  niniilhs  c'/o  /  piirrhascd  on  i.i 
mnrnin  .lO  M.  Maiiiwr  ciinnioii  at  a  a 
fen-  poiiils  hriow  llw  crjuiialci'l  pe.rr  .si 
ii'iw  asked  for  Canada  Power  H  La.prr 


J.  f  McSiyr.F.S'EV.  Freni' 


has  not  mairrinlired,  would  I  he  icj.vc  Mine",  and  granting  a  contlm;*  icp  of 
III.  Irllintj  them  no  to  tiahten  in  a  fa  \  ora  hie  iiiarkets,  (here  i.i;  rea.srn  to 


•count,  or  would  you,  advise  a  pen 

iirtWc  hold.-  "•  E. 

Sineo  you  wrote  u?:  t'a.nada  Po'?er 


a  ppreeinhon  in  Ilirse  slia.rr.s  has  enjoyed  a  ruh;-tanl  la.l  markcl  ad- 


ie\e  that  .some  further  dfgrcB  of 
preciatioTi  ma.v  aecriio. 

1\  e  think  you  woii|.l  be  well  advised 
lo  hol'I  thi.s  is.'jue. 


A  Complete  Financial 


in  value  over  a  period. 

¥  ¥  ¥  -y.  I 

Canada  Malting. 

Would  you  hindly  let  nie  have  noiir 
opinion  on  Canada  Mailiny  at  36  per 
share. 

I'hrinfj  to  thr  fact  that  it  has  hern 
quirt  for  some  time  what  do  you  think  . 
of  ’it.—  ".l.  II.  I,."  I 

Ka.rniiig.'?  of  Canada  Malting  <’om  j 
panv  am  reported  offic.iail.v  lo  be  ahea  1  [ 
of  Hie  corresponding  pcrio-I  a  year  ago,  i 
Tho  compaiK'  has  a  big  Toronto  de- i 
velopmeiit  under  way  w-hhli  will  in-' 
Volvo  new-  financing,  probably  with  ini-  ' 
porta.iit  right's  lo  .■^hareholdcr.s.  D.-irri-  , 
mg:;  liavc  l>ecn  good  la.n-l  dividends  arc  1 
being  paid  at  1  h'l  rate  of  $1.50  per! 
shai’o.  per  annum.  I 

.$s  Hie  sunimer  apprnache:.  and  peak  | 
biisine.ss  i.s  attained,  brewery  share.; 
should  do  belter.  The  company  i:.  well  | 
managed  end  well  .spon.'orcil. 

¥  -*;*-  ¥  i 

Hold  Nova  Scolia 


f  have  30  shares  Eouai  Rank,  ef  ,,  ,  ,  •  . 

\  ^  .  T.  ,  .  that  11  riaht  Hnrorravrs  has  run  into 

ICaiindn,  and  S  .shares  Bank  of  yoia  ,  ,  ,,  , 

I  water  Iron, hie.  at  the  .Miiv.if  nnd  that 

‘  ,,  J  .  .  then  paid  last  dividend  out  of  reserves. 

Would  you  advise  .srlliny  S  shares  _ ^ 

Bank  of  Sova.  Beotia,  and  h'li/inq  lo  '  '  '  .  _  ,  ,  , 

,  _  ,  r,  !  t  r<„  A  though  Roya.l  Bank  In  common 

shares  Boyal  Bank  ni  Canada.  ...  ..  . 

„  ij  r,  ,  ry.-  !  -4-  T.  -vil  h  ot.hcr  (  atisdian  Uaii.v  stock  ha.'; 

Do  you,  consider  Boyal  Bank  stock  \  ■  ,  , 

,  ,  ,,  ,  ,,  T',  /  I  appreciated  very  siiKsfantialtv  in  niar- 

has  more,  sprciila.tlvr  value  than  hank  :  '  '  . 


panv  together  with  its  parent  com 
pa.ny  in  the  Btates,  has  enmo  through 
it  troublous  period,  but  according  t'o 
recent  a.dvice.s,  conditions  are  a.ppa- 
rently  on  Hie  mend. 

The  sale.s  of  both  companies  have 
lv;en  .showing  a,  decided  Improvcmcni 
thi;;  year,  and  it  is  under-tood  lh:i‘  In 
each  ra.se  a.  good  operating  profit 
from  operations  :  houKl  be  shown  for 
tho  current  perirsl. 

Thi.s  improvement  in  tlio  .sit uat.icii 
will  doubHe.s,<,  he  rcflecicd  in  higher 
level.;  for  the  .stock  on  Hic  market,  qnd 
we  think  you  would  I'w'  Jii.stifii  d  in  re¬ 
taining  your  holdings  under  the  cir- 
cuiiKd  ancc'?. 

¥  -y  -Y-  ¥ 

Royal  Bank — Wrighl-Har- 
greaves. 

flair  a  profit  of  $701  on  fi  shares 
Boyat  Bank  stork,  and  am  of  the 
opinion  that  fhi,s  is  a  pood  time  to  sell 
and  reinvest  in  pond  srruriti/  that  will 
yield,  h'/p  to  6fy-.  What  (.?  your  opinion. 

Have  you  heard  any  rumor  lo  effect 
that  Wriahf  llarpreaves  has  run  into 
water  frouhlr.  at  the  Mlne.i?  and  that 
they  paid  last  dividend  out  of  reserves. 
—".I.  B." 

Although  Roya.l  Bank  In  common 
.vilh  other  ( 'anadian  UaiiU  stock  ha.s 


We  ereotife 
cufdcire  in 
■emritJes 
4m  tbe 


of  \ora  Bcriiia? — "II.  H." 

The  Roy.al  Bank  of  Canada  has  iin- 
doiiWcdly  cnioj-cd  a  greater  mc.isurc  of 
expansion  during  recent  years  than 
ha.s  Hic  Bank  of  N'oia  Hcotia.  It  kcciii.s 
likely  Hia.t  in  Hie  future  It  will  again 
.show  furlhcr  expansion  in  oporntions. 
■M  the  .same  time  wo  hardly  think  it 
would  lie  advisable  for  you  to  .switch 


Sun  Life  Assurance  Company 
of  Canada 

Fully  Paid  Stock 

Bought  —  Sold  —  Quoted 

Your  enquiries  given  prompt 


Kippen  &  Company 

Incorporated 

Investment  Bankers 
4  Hospital  Street,  Mon  real 


j  ket  value  during  recent  month-?,  w-c 
j  believe  that  \ou  should  continue  <o  hold 
I  t his  stock. 

The  Canadian  banka  have  been  beno- 
[filing  from  pt'ospcroiis  and  industrial 
j  condition.;  cxi.sting  in  the  V>uminion 
I  today,  and  with  a  promise  of  continiic'l 
industrial  activity,  Hiciv  is  every  rea¬ 
son  to  believe  that  a  .still  further  ex- 
I  pansiou  in  I  he  earning;;  of  banks  ’.vill 
I  nccrnc. 

!  Despite  the  apparently  high  market 
j  levels  of  CaiUi/liaii  b,iiik  is..m''s,  these 
j  compare  ver.v  favorabl.v  in  Ihe  matter 
!  of  >  ie|d  return  w  ith  the  leading  1'.  S. 
banks,  and  for  this  reason  it  i.;  under- 
stcMsI  that  buying  of  I'an.idian  bank 
litoi'k.s  on  laccount  of  .stron,g  .\meriean 
iuve.stmeiit  trusts  has  been  con:  .ilcr- 
alile  dung  the  past  j  ca'-. 

.\pparcntly  Ihe  many  deleterious 
rumors  w-itli  rega.pl  to  cpera.tion.s  of 
Wright  Ha.rgreave.s  have  been  civ 
ciliated  by  interc.sts  for  Hicir  own  pur 
po.se.  The  management  had  their 
trou'oles  at  the  niine  but  the;;e  were 
onl.v  leinponiry  and  are  being  worked 
out  .satisfactoril.v .  The  report  that 
ilividcnd;;  would  be  sin-peiided,  has 
been  denied  viategoricall.v .  In  well  in- 
fornie.,1  cirejes  it  is  nclieved  that 
Wright  Hargdc.qve:,  is  an  aifmctive 
I  I'lirchase  at  pre.scnt  l»\-cl.«, 

-y  ¥  ¥  ¥ 

Roby’s  Products. 

Wh.at  i.s  your  opinion  of  Ifohy's  Fro- 
diirts  Ltd,  a.s  an  tn  vest  men  t. — "A’.  L- 
<7,.  Otia.u'a.  ' 

The  .stock  of  Rohj-'.s  rrodiicCs  Ltd 
could  under  no  ctrcum.sta.nccs  lie  class- 
eel  a.s 'an  luvestnicnt.  This  eonipaiiy  is 
a  reorganization  of  tho  old  Inlerna- 


We  «xecnt<» 
ortiers  tn 
commodltdra 
on  the 


■We  »rt  M 
nndrrwrtters 
and  as 
dealers  in 


We  maJittsin 
a/  paeh 
office 


We  tend 
money  on 


Montreal  Stock  Exchange 
London  Stock  Elxchange 
Toronto  Stock  Elxchange 
New  York  Stock  Elxchange 
Mcmtreal  Curb  Market 
*  ¥  ¥  * 

New  York  Cotton  Elxchange 
Chicago  Board  of  Trade 
Winnipeg  Grain  Exchange 
New  York  Produce  Elxchange 

^ 

f  Government,  Municipal,  Public 
[  Utility  and  Industrial  Securities 

if-  >fi  * 

f  Trading  Departments 

<1  Dealing  in 

[  Unlisted  and  Inactive  Securities 

>f  if  H-  if 

[  STOCKS  and  BONDS 


for  rn.sb 
or  on 

nuirs^ 


for  omB 

or  on 
maqjfia 


hnrtne  and 
selUng  on 
onr  own 
aoeoiint 


aoneptabto 
to  ns  as 
ooUataraJ 


JOHNSTON  *™WARS 

T/rT?if4'T2'C'l9C  .  Monfreol  Stork  Kxohance  Toronto  Stork  Exrhan** 
AlC>XVl£>Il>iXo .  Montreal  Cnrb  Market  rhioagro  Board  of  Trade 

WUmipes  Grain  Exchange 

HEAD  OFRCE: 

Royal  Bank  Building,  Montre<d 


MONTREAL.  P.Q- 
TORONTO,  ONT. 
KINGSTON.  ONT. 


BRANCHES: 

,  P.O.  LONDON.  ONT.  STRATFORD.  ONT.  .S\T)NEY.  N  ? 

ONT.  SHERBROOKE,  P.Q.  S.ATNT  JOHN.  N.B.  KITCHENER,  ONT. 

ONT.  HALIFAX.  N.S.  MONCTON,  N.B.  ST.  JOHN’S,  NFLD. 

Private  wire  connections  to  all  branches  and  to  New  York 
Chicago,  Winnipeg,  Calgary,  Edmonton,  Regina,  Saskatoon,  Vancouver 


ANOTHER  HITCH 
IN  LICENSE  FOR  I 
SEVEN  SISTERS 


AT  THE  LOOKOUT 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  11,  1928.  _ 

■V  j-  j  ^dousac  Add  ^  iSAINT  JOHN  TO  1 
— - i I  HAVE  LOW  TAXES 


He  rcccmtnend  the  Unttiediate  purchase  of 


Government  Await  Decision  of  !  fih-p  of  very  korn  eoinpetition.  In 
Prnm  I  t'lo  merchandising  field  Ihis  is  the 

Federal  Members  from  .^nd 

Manitoba  I  doser  prices  of  the  department 

- -  i  stores.  In  manufacturing  circles 

WILL  ASK  POSTPONEMENT;  the  tendency  to  larger  production  at 

_ _  _  !  lower  prices  continues  and  is  result- 

Ottawa.  —  The  Department  of  In-  ]  ing  in  mergers  where  these  can  he 

terior  will  not  make  ^  !  tpnrtencies^^  ^continue  in 

the  power  site  at  Seven  Sisters  l  alls  |  ,  „  similar 

until  after  the  Manitoba  Federal  j  ,ri,nd  in  the  F.  S. 
members  have  concluded  investiga- .  # 

tions  and  have  made  a  recommenda-  in  Western  fanada.  the  new  crop 
jjpjj  !  is  being  seeded  rapidly  following  a 

Assurance  of  this  was  given  them  j  return  ’ 


.1  The  new  aueen  of  the  Canada  HnyM  I  llyy  I 

- r  I  Steamship  Lines  passenger  fleet,  the  im  T  Ll  LiV  Tf  l/l/lLiU 

(Continued  from  Pago  1)  Vegetables  and  thejr  products  Tadousac.  was  visited  by  a  large  - - 

there  is  no  decrease  in  failures.  The  rose  from  164.2  to  16£>.<  chiefly  be-  number  of  Montreal  citizens  at  the  Citizens  Will  Reap  Benefit  of 

smaller  retail  concerns  and  manu-  4 '  I’l<*r  this  week.  The  Ta-  Harbor  to  the 

facturing  plants  are  feeling  the  pres-  f'r’nr  and  milled  product.  refined  dousac.  which  is  a  sister  ship  to 

.sure  of  verv  keen  competition.  In  *'»gar.  hay  straw,  and  apples.  Anl-  ^he  Quebec,  recently  launched  at  Government 

the  merchandising  field  this  is  the  ^als  and  their  products  declined  „„did  addi-  „  .  ^ 

result  of  the  higher  efficiency  and  h  ,  ^".'tlon  to  the  company's  tourist  hand-  m.ren,.  The  Finsnc  ni  Time, 

closer  prices  of  the  department  sheep  and  leather  Mug  more  |  ,ip^  ^^edit  to  baint  .lohn.  Early  in  the  .vear, 

stores.  ^In  manufacturing  circlc.s  countorbalanced  fleol'nos  in  j  industry,  for  she  was  con-  Mayor  White  predicted  that  as  a  re- j 

the  tendenev  to  larger  production  at  'J''*'''’'*''  utter.  ^‘^^•|Structed  in  a  Canadian  shipyard  hy  snlt  of  the  sale  of  the  harbor  to  the 

lower  prices  continues  and  is  result-  ,;:;,ile.s' ard"Textire'"’prod'ucts  ’  ^^vlc  retrenchment,  he 

conond^lir'woVk^d'  o.w'  ‘'rhese  adv.ances  in  ra  w  i  j  would  predict  that  the  tax  rate  in 

ecommuau.  n-n  In  cotton,  jute  and  wool  being  more  ,  ,,  ,  ,  .^aint  ,lohn  this  year  won  d  be  about 

tendencies  promise  to  continue  in  ,  v...  j„.,nnr,o  in  nn,.in„=  *no  service  last  year. 


itanadian  workmen.  The  Tadoii.sac  |  civic  retrenchment. 


'  !  is  2.V;)  feet  long,  .about  20  ft.  longer 
"  I  than  the  St.  I^aw  rence.  which  rnter- 


wer  site  at  Seven  Wers  Falls  777777^  keTpTce' witT"a'slmil^  various  I 


would  predict  that  the  tax  rate  In 
.Saint  ,lohn  this  year  would  be  about 


memners  na\e  contimun  imv..  n*  .  I  nets  were  04.3  as  compared  with  04.2  i>  i  '  .ui.iu.i  s  o 

tions  and  have  made  a  recommenda-  in  Western  Canada,  the  new  crop  month.  Electrolytic  copper.  na?.^ 

tion  ! 's  seeded  rapidly  following  a  1^.,^  ,j.^  ingots,  and  spelter  ad-  7 '''  i’‘7a^iH 

Assurance  of  this  was  given  them  I  return  of  more  favorable  conditions,  yanced  slightly  while  antimony  and  Ihis  business  that  these  .  plendid. 

Assurance  of  ^^as  guen  tne  |  moisture  is  plenti-  ,^ad  pipe  declined.  N'on-metalllc  'i’odern.-cven  luxin^ous-  P^senger 

when  Lwen  McPherson.  M.l ..  lort  Increased  acreage  is  indicated,  mmoials  fell  from  170.1  to  160.0  due  are  being  added  to  the  fleet, 

ape  la  Prairie,  acting  foi  the  >  an  ^  Scaskatchewan  is  expected  to  add  niainlv  to  seasonal  declines  in  coal  ““  ' 

toba  group  as  a  whole  waited  on  ;  i  acres  to  the  seeded  acreage  prices.  The  price  of  cement  rose  Cl  rOTniO  DATMX7AV 

Hon.  Charlies  ...te war  .  °  ^ ,  and  Manitoba  600,000  acres.  sharply  in  some  localities.  Iron  and  It LKI,  1 1\  11.  KAIIjYfAl 

meeting  wTiich  they  had  ^'th  Ed-  ,  ^vestern  Canada  is  re-  us  products  remained  staUonary. ,  J 

ward  Anderson  7*!„ninp<-  cieetrie  "'c  more  satisfactory  agri-  wliile  word  and  wood  products  and'  1?AD  M  DDTTNCWir^lf 

^  ^  ^  I  cultural  situation  and  goods  are  chemicals  and  allied  products  show-  1*1/11  J^,  DllUPIdYVlviV 


The  company  is  expecting  inereas- |  $-3.00  per  $100  of  valuation  but  the 
ing  tourist  traffic  fimm  the  United  irate,  which  has  Just  been  announe- 
States  for  Canada's  inland  water-  f,f]_  betters  tliis.  the  actual  figure  j 


-The  Manitoba  members  have  hoard  fio'.hts  in  increased  volum.c  Uol-  ed  only  minor  changes. 

Mr  Anderson's  representations  as  ,o  l^'ctions  are  generally  satisfaetorj .  » 

the  companv's  claims  for  a  further  ;s;  ¥  if  Measured  by  figures 


^  I  Measured  by  figures  covering 

Statistics  of  the  C.inadian  hanking  |  check  payments,  the  dollar  volume 
operations  contained  in  the  monthly  of  business  in  the  United  States  dur- 


the  company  s  claims  for  a  turtner  I 

immediate  supply  of  electric  power.  Statistics  of  the  C.inadian  hanking  |  ch 
The  meeting  took  place  in  the  office  operations  contained  in  the  monthly  of 
of  Hon.  Robert  Forks.  Minister  of  return  of  the  hanks  and  in  the  state-  in 
Immigration.  It  was  not  open  to  nient  of  bank  d.^bits  are  a  reflection  la 


ways  and  to  the  resorts  on  the  S.n-  |  being  $2.06  or  a  decre.ase  over  last 
.gnenay  River,  and  it  is  to  handle  j  year’s  rate  of  24  cents.  This  marks 
this  business  that  these  splendid,  j  the  lowest  Icoal  tax  rate  since  1021 
modern. — even  luxurious-  passenger  j  when  it  was  2.76.  rising  in  1026  to 
vessels  are  being  added  to  the  fleet.  .$3.36  and  dropping  last  year  to  $3.20. 

- — - — — - -  The  total  levy  for  this  year  will  be 

pv  n  III  117  A  17  51  ■118.041.15  or  $125,803.60  less  than 

m|  hI  I  |/||  l/AM  WAY  1027.  The  total  valuations  this  year 

liliLl V  1  111 V  lllmlljifill  have  been  placed  at  .$51,000,000  or 

FOR  N  RRIINSWICK  SL .  S! 

1  Vll  11*  UllUilU  f  I  IVll  stanfi.al  increase  over  last  year  to 
_ _  the  extent  of  almost  $1,000,000. 

Will  Open  Up  Large  Timber  T"  this  connection.  His  Worship 
.  .  ««  •  fork  occasion  to  point  out  that  the 

Area  in  Mmne 


Heat  Exchange  Apparatus 

Limited 

7%  Preferred  Stock 

offered  at  par  (100.)  with  a  bonus  of 
2  Shares  of  Common 

At  n  time  when  the  stork  mnrfcet  I*  dan- 
Krroaslx  lilRh.  Inrrnt  xoor  profits  In  a  irrll 
^  oraanlreil.  properly  mannard  und  profit 

milking  t'liiindiiiii  FlnterprUr. 

The  Board  of  Dlrretorn  la  romposrd  of  well 
^  known  reliohle  biialncaa  men. 

The  mnnngement  la  aound  iind  efficient. 

i/ J  Cnnndn'a  iirfcent  nnd  rnnatnnt  need  for  eeon- 

omloul  und  efficient  licntina:  naanrea  the 
IL/  t'onipnnjr  of  iin  ever  Incrc.-ialne  profitable 

r  nnioirnt  of  hiialiieaa  nnd  nKCAFSK  the  offer- 

'  Init  Is  LIMITED  to  750  preference  aharca. 

He  Offer  These  Shares  When,  .\s  and  If  Issued,  .\nd  Reserve 
The  Right  To  Refuse  Any  Order,  Also  to  Allot  a  Smaller 
Amount  Than  That  Subscribed  For, 


■heck  payments,  the  dollar  volume  |  m  inoiiic  Saint  .lohn  tax  rate  is  the  lowest  per 

if  business  in  the  United  States  dur- '  Saint  John.  N.B.  —  Advices  from  jeapita  of  any  Canadian  city.  The 
ng  the  week  ended  April  2S  was  Portland.  Me.,  arc  to  the  effect  that  |  whole  debt  of  Saint  John,  he  said,  is 
arger  than  in  either  the  previous  the  Interests  of  Senator  Gould  oi  now  a  little  more  than  $4,000,000.  in- 


thc  press,  but  the  following  brief  of  the  larger  volunio  of  business  he-  week  or  the  same  week  of  last  year.  Maine,  in  his  proposed  Quebec  ex-  eluding  schools 


ing  transacted. 


Northern  Aro-  As  a  drastic  cut  in  the  local  bond- 


statement  was  issued;  .  ing  transacted.  The  dollar  volume  according  to  the  weekly  statement  tension  railway  in  Northern  Aro-  As  a  drastic  cut  in  the  local  bond- 

"The  Manitoba  members  met  Mr.  of  hu.«iness  was  iiuich  greater  in  nf  the  Department  of  Comineroe.  stock  county  have  been  acquired  hy  ed  indebtedness  has  brought  about 

Edward  Anderson.  K.U..  and  F.  N.  March  than  in  the  corresponding  The  general  level  of  whoie.salo  r.  ji.  Wheeler  of  New  A'ork.  This  the  major  portion  of  the  reduction  In 

Martin,  heard  their  representations.  „ionth  of  1027.  the  increase  being  Pi'n'fs  averaged  higher  than  in  road  was  intended  to  link  the  Saint  tnxati-n  due  to  the  doing  away  with 


PIcnoc  furiii»h  n«c  without 
liny  ohiigntlon  on  my  pnrt 
full  pnrticuinrs  rceiinllng 
khiircK  of  llciit  Excliunge 
Appurntun  Limited. 

N.\ME  . 

STREET  . 

CITV  . . 

PROVINCE  . 


Commonwealth 
Securities  Co. 

'  Main  4970 

Suite  307,  Bank  of  Toronto  Bldg. 


Martin,  heard  their  representations,  aionth  of  1027.  the  increase  hein;: 
and  the  meeting  of  the  members  wa.^  •  nearly  24'‘r.  For  the  first  quarter 


site  unless  in  the  meantime  Win-  loans  in  Canada  show  little  change 
nipeg  or  the  provincial  government  imt  call  loans  abroad  have  been  rc- 


recedes  from  present  position  and  dneed  nnd  some  of  the  secnriti.’.s  puaiie  service  companies 

asks  for  it.  ^  held  have  been  disposed  of  to  pro-  of  business  do  not  make 

Whether  the  Government  will  sub-  vide  for  funds  for  increased  domes-  hnHant  showing;  indeed  the  ina- 
mit  tenders  for  the  Rrandon  power  (jp  business  -Vt  tlio  same  time  the  ''«'PO''t  lo.ss  earnings  than  in 

supply  will  be  decided  next  week  hank  statement  is  hichlv  satisf.ictorv  quarter  of  last  year;  that 

when  the  question  will  be  taken  up  pbows  an  inerc'is-’  of  Jin'-  ''''  actual  earnings  go. 

before  the  Cabinet  hy  Hon.  5V.  R.  ',von  onO  in  savin-s  deunViti  which  fUTcnt  results  are  rather  at  varian- 
Clubb.  Minister  of  Public  Works.  ‘ ^  cc  with  the  trend  of  stock  prices 


either  the  previous  week  or  the  same  John  and  Quebec  (Valley)  Railroad,  levying  for  harbor  bonded  debt,  oiti-  .  (  .  ,  , 

week  of  1P27.  reaching  a  point  only  which  now  ends  at  Ccntrevillc.  N’.B..  zens  have  read  with  approval  the  an-  John  has  been  relieved  of  a  consid-  JOLXS  ROIJKRTS,  C.IJIFROX  &  CO, 

slightly  below  tlie  1026  average.  Cot-  with  the  province  of  Quebec.  I  noiineement  that  the  loan  of  $5,000.-  enable  portion  of  its  bonded  debt,  j  Roberts  Cameron  &  Co  members 

ton  prices  continued  to  show  recov-  In  addition.  Mr.  Wheeler  is  quoted  I  ooo  to  the  Saint  John  Board  of  Har-  with  a  resultant  decrease  in  taxation  '  i  i  xi  i,  i  -r  ’• 

cry.  while  iron  and  steel  prices,  as  stating  that  plans  arc  under  way  I  bor  Commissioners  has  been  passed  plus  the  $5,000,000  to  be  spent  here  |  -'lontrcal  (  urh  Market,  mionto,  an- 
though  showing  no  change  from  the  to  build  an  electric  railway  112  by  the  Federal  Parliament  for  the  on  local  work  and  added  thereon  the  '  V-V?  i  '  ih 

preceding  week,  were  lower  than  a  miles  long  connecting  Presque  Isle.  I  purpo.«e  of  carrying  on  extensive  increased  luisiness  which  will  nn-|,V  tx 

year  ago.  Prices  of  copper  and  yiaine,  and  Frontier  Take.  P.Q.,  in  harbor  work  as  planned  by  the  erm-  doubtcdly  pass  through  the  port  I"’  ‘heir  homi  department,  has 

wheat  averaged  higher  than  in  the  the  near  future.  When  plans  are  mission.  It  will  he  recalled  that  w-beti  these  imnrnvenienfs  have  been  hssoeiatcd  with  their  firm, 

same  week  of  last  year.  completed  it  is  predicted  that  one  the  commission  at  the  time  the  It  will  also  be  recalled  that  IRRK; .\TIO\~\M»  (VkHNS 

*  *  *  *  of  the  largest  timber  areas  east  of  transfer  of  the  harbor  to  the  Crown  citizens  c.f  Saint  lohn  vot-  •d'uu.a  iiu-v  uh.ilvs. 

With  the  exception  of  the  autniiio-  ’he  Rockies  in  Maine  will  he  opened  was  confirmed,  took  over  the  city's  the .  plebLcite  for  or  a.gamst  Taber.  —  A  total  of  4,661  acres 

bile  and  public  service  companies  1"’  estimated  some  bonded  debt  on  account  ■(>f  harbor  harbor  to  the  Crown  has  now  been  added  to  the  original 

iiio.'t  lines  of  business  do  not  make  J ^  of  commercial  timbci  work  of  $1.46i .164  and  will  (p,p  the  ^j^p  almo-.H  an  unanimous  Taber  irrigation  district  of  17,000 

:i  hrillant  showing;  indeed  the  ma-  ^  bends  to  the  ex-  regret  ha.s  ."'nee  been  ex-  acres,  bringing  it  up  to  nearly  22.000 

jority  report  less  earnings  than  in  <''1^  of  $666.03.  pressed  that  this  was  so.  acre.s. 

Si...,  ono.oon  feet.  Bv  the  transfer  therefore  Saint 


hardwood,  for  the  first  vear  of  50.- 
ono.oon  feet. 


acres,  bringing  it  up  to  nearly  22.000 
acre.s. 


M neu  tne  (jiiesiion  aaiii  no  laKon  up  tp  that  it  shows  an  incrons^  of  $1^^,- 

^’v,  io  'covings  deposits,  which 

Clubb  Minister  of  Public  M  orks.  ^ 

Jl’S^LZ'  «'  ti.o r.-.rticipa,io,.  i„  h,- 


for  tenders  which  are  to  close  May 
15.  The  Provincial  hvdro  has  not 
yet  submitted  a  tender  and  up  to 


date  no  decision  has  been  reached  as  large ^cities^ would  indkale. 

to  whether  It  will  do  so. 

Different  offers  were  made  to  the  .  week  e: 


Brandon  City  Council  during  the  -8  show  an  increase  of  1.568 

term  of  C.  A.  Clendenning.  former  over  the  previous  wek.  Coal 


!  that  it  shows  an  increas:’  of  $1i''.-  •''O  actual  earnings  go. 

>0,000  in  savings  deposits,  which  ! ''Y'’*'''  Y 
^rhaps  is  rather  surprising  in  view  j ‘-'Y  of  stock  prices 

’  the  wide  participation  in  the  stock  to  Hajden.  btonc  &  (.o.  , 

niarket-evidently  that  participation  ‘  .-^onie  thing  is  true  of  railro.ad 
is  not  so  general  as  market  gossip  in  "‘1  bo  seen  from  the 

le  large  cities  would  indicate.  o^ceptions  i 

^  ^  earnings  arc  less  than  for  the  first  j 

Car  loadings  for  the  week  ending  ^biee  months  of  a  year  ago.  Here, 
pril  28  show  an  increase  of  1.568  bowever.  there  is  the  justifjing  clr- 
irs  over  the  nrcviniis  wpU  eumstaucc  that  tile  railroad  com- 


NEW  ISSUE: 


provincial ‘hydro  commissioner,  but  increased  57S  cars,  lumber  260  cars. 

none  of  them  resulted  in  an  agree-,  n<ber  forest  products.  262  cars,  mer-  ' Y  J  whenever 

jjjgQt  ‘chandiso  23^  cars  and  miscellanccus  expands  net  earnings 

The  result  of  these  offers.  Mr. '  fro'-bt  1.563  cars.  There  were  de-  ^bnuld  increase  quite  rapidly.  This 
Clubb  pointed  out,  during  the  recent  loreases  in  coal  nnd  pulpwood  of  3  |o  j  point  has  not  ns  a  nile.  been  reach- 
session  of  the  legislature,  had  been  ‘'ors  and  360  cares  respeetlvel.v.  ‘’‘i’  but  though  ear  loadings  are  bc- 
a  substantial  decrease  In  the  Bran- 1  ^  nnipared  with  same  week  in  1027,  tbr.-e  of  a  year  ago.  indeed  less, 
don  rates.  loadings  were  heavier  h.v  l.ol  l  ears,  than  in  the  iliree  years  previous.  • 

- - -  .Merchandise  and  mi.seellaneoii.-  ibe  discrepancy  is  not  so  great  as  it 

..^-1  ^  freight  were  the  only  items  to  show  formerly  was.  Moreover,  it  is  mo.st 

M  Y|  UAlYI  li  III  miieh  change.  improh.able  that  there  will  he  a  re- 

•  zjTW/llxllllJti  1  v/  -s  V  ¥  ¥  eiirrence  of  last  year's  disastrous 

npnvTp  nrUr  lUAm  I\  Although  the  tVelland  canal  wa.s  floods,  so  that  at  least  those  com- 
^rllYi  I  rlr  WlIKI  I)  traffic  on  April  16,  the  panics  that  w ere  injured  then  should 

*^*^**  "  *^  llllJ  IT  V/Iiul/  same  date  as  in  1027,  and  the  St.  aiake  a  b^'ller  thowiug  by  conipari- 

- — —  Lawrence  opened  .also  on  .April  16.  ^^on  this  year. 

Wall  Street  Prepares  to  Extend  two  days  earlier  than  in  1027,  the  »  v  »  v 

FacilitoA  to  Fiirnnoan  canal.s  at  Saivit  .ste.  Alarie  were  not  For  the  remaind-'r  cf  the  eecond 

racuiies  to  European  ^  .quarter  ofioics.  buMnr.ss  in  the  I'nir- 

LOUntnes  qiiently  the  traffic,  especially  grain,  'd  States  will  average  not  far  from 

■  ;  through  the  Welland  and  St.  Igiw-  present  levels.  The  Brokniirc  Kcoii- 

.  New  York.  In  the  face  of  opposi-  renre  canals  in  April  was  consider-  omio  Service.  Inc.,  siate.s.  There 

tion  from  Jsola.tlonlst  circles,  gov-  ahly  lighter  than  for  April  last  year,  ■"'till  i.ian.v  cro.-^s-riirrcpt.s  whk'h 

ernment  and  civil,  the  New  "iork  The  Welland  canal  traffic  was  light-  seoiii  to  prerlnde  tiie  po.;.-i’.)iIi'y  o'" 

Stock  Exchange  Is  preparing  to  ex-  (-..r  hy  260,20]  tons  and  the  St.  Law-  either  a  sharp  ad\aTici'  or  a  pro¬ 
tend  its  facilities  to  the  greater  of  rcuce  canal  traffic  hy  184.130  ton.-^.  nounred  decline.  The  .Mae!  indiis- 

thc  civilized  world  and  become  ¥  ¥  4  ¥  ;;-y  was  reporteri  operating  in  .Apr'I 

the  financial  pi\ot  of  the  gIoh“.  \,s;  romnared  with  M.areh.  1027.  at  the  higlie.st  rate  for  this  month  in 


N.Y.  EXCHANGE  TO 
SERVE  THE  WORLD 


improh.able  that  there  will  he  a  re¬ 
currence  of  last  year's  disastrous 
floods,  so  that  at  least  those  corn- 


$5,000,000. 

For  subscription  in  Canada,  $3,500,000. 

Quebec  and  Chibougamau  Railway  Company 

(LegisUtlon  will  be  applied  for,  changing  the  name  as  under) 

Quebec,  Saguenay  and  Chibougamau  Railway  Company 

6%,  First  Mortgage,  Fifteen-Year,  Gold  Bonds 

Dated;  AprU  1st,  1921  Bue:  April  1st,  1915 

r-rinclpal  ajid  semi-annual  Interest  (April  Ist,  sAd  October  1st),  will  hs  p.ay,able  at  the  holder’s  option.  In  Canadian  Gold  Coin 
at  anv  Branch  of  Igj.  Banque  Canadlenne  Nationale  in  Canada,  or  at  the  B.ank  of  .^IentI■^>al,  Toronto;  or  In  United  States 
Gold  Coin  at  the  National  Park  Bftnk,  New  "Vork;  or  in  Gold  Coin  of  the  Kingdom  of  Great  Britain  at  Barclays 


Facilites  to  European 
Countries 


I'or  the  rcmaind''r  cf  the  eeeond 
quarter  of  l')28.  burinr.ss  in  th('  I'liir- 
(d  States  will  .average  not  far  frotii 
present  levels.  The  Brokniirc  Kcoii- 
oiiiio  Service.  Inc.,  siate.s.  There 


lanctai  pivot  ot  the  gioh“.  \,s;  compared  with  M.areh,  1321 
listing  of  $1,940, 000. hiin  Brit-  ttm  number  of  assignment.s  durin 


i.sh  sectirlGes  and 


tne  ^t.  i.a'.v-  eiiiier  a  snarp  ainance  or  a  pro- 
84.139  ton.-^.  nounred  lifeline.  (he  .Mrel  indiis- 
*  try  was  reportef)  operating  in  .Apr'I 

March,  1927.  at  the  higlie.st  rate  for  this  month  in 
ent.s  during  several  years.  Sca.'-onal  demand 


Bank.  London,  England,  at  the  fixed  rate  of  $4,86  2,^3  to  the  £.  Coupon  bond.s  in  denominatiorue  of  .«1,000.  .$.5(H.), 

and  SlfX),  with  the  privilege  of  registration  as  to  principal.  Redeemable,  in  whole  or  in  part,  at  the  option  of 
the  Company  on  any  interest  date  on  sixty  days'  notice  at  l‘>3.  on  or  before  the  fir.st  day  of  April,  nineteon 
hundred  and  thirty-one,  thereafter  at  10254.  if  redeemed  on  or  before  April  first,  nineteen  hundred 
and  thirty-three,  and  thereafter  at  a  price  lower  by  '4  of  1  %  during  each  calendar  year  until  a 
minimum  redemption  of  one  hundred  is  reached  with  accrued  interest 

TRUSTEE:  THE  SUN  TRUST  COMPANY  OF  CANADA.  Quebec  and  Montreal. 

BANKERS:  LA  BANQUE  CANADIENNE  NATIONALE 
LEGAL  ADVISERS:  ST  LAURENT.  GAGNE.  DEVI.IN  &  TASCHEREAU,  Quebeo 
SECRETARY:  C.  E.  TASCHEREAU,  ESQ.,  N.P. 


CAPITALIZATION 


Impending  March.  1928,  under  the  B.ankriiptey  for  ('oinn.iercial  fund.-:  has  l)een  un- 


listing  of  .$10,000,090  more  British  .and  V.'inding  Up  .-Xets,  as  reported  to  usually  .sfron.g.  On  the  other  haiirl. 
securities  was  only  a  start  of  an  in-  the  Tioniinion  Bureau  of  .Stntistii  s,  .  activity  in  cotton  trxtile.s  ha.s  slowed 
ternationalizing  of  facilities  which  remain  the  same,  while  the  li.ahili- j  d.awn  and  a  .strike  involving  27. ‘>60 
may  make  capital  flow  ns  freely  be-  ties  of  the  assignors  show  an  in- '  operatNes  has  been  cnllrd  in  New 
tween  London  and  New  5'ork  as  be-  crea.se.  Commercial  failiire.s  in '  an- '  Bedfoi  fi.  confidential  reports  on  the 
tween  American  cities.  Mere  de-  ada  in  March.  1928,  numbered  IRt.!  motor  and  acce.s.qery  industrie.s  at 
velopments  may  he  expected  soon,  nf  rnnipared  with  163  in  March. 1927,  i  Detroit  .cug"rst  the  possthility  of 
conference.s  concerning  the  listing  and  Ut8  in  February.  1928.  The  iia-  considerable  curtailment  of  produc- 


Authorized 

6%  First  Mortgage  Gold  Bonds  (this  issue)  $25,000,000  $5,000,000 

7%  Non*Cumulative  Preferred  Stock .  1,000,000  1,000,000 

Common  Stock  (par  value  $100) .  6,500,000  5,000,000 

The  $1,000,000  7%  non-cumulative  Preferred  Stock  has  been  subscribed  for  by  the  English  Directors  and 
Associates,  and  will  be  available  in  case,  through  unforeseen  circumstances,  the  revenue  from 
operation  of  the  Railway  is  insufficient  to  cover  payment  of  interest  on  this 
issue  of  bonds.  They  have  also  taken  $1,500,000  of  these  bonds, 
leaving  $3,500,000  for  subscription  in  Canada. 

A('(  04  NTANT8:  LARUE  *  TRUDEL.  Quebec.  CREWDPON.  YOFATT  *  HOXVARD,  Tendon.  England 
UH.XHIMAN,  EXECL'TrVB  COMMITTEE:  XVM.  PHIT.Lirs.  E.sq..  Manager,  Indu.atrial  Dept.,  Canadian  National  Railways 

The  Directors  of  the  Company  are  as  following: 

PRESIDENT  —THE  RIGHT  HON.  I/DRD  GAINFOUD.  JVC..  Heaiilani  Halt,  Gainford, 

England  and  Mansfield  Street,  I.ondon;  Cliairman  of  the  Federation  of  British  Indus¬ 
tries;  Chairman  of  Pease  and  Partners,  I.imited;  Chairman  of  the  Royal  Insurance 
Co.,  Limited;  Chairman  of  the  County  of  I/ondon  Electric,  Kent  Electric  Power  Com¬ 
pany,  South  London  Electric,  Sotifh  East  Kent  Electric,  etc. 

VICE-PRESIDENT  —  SIR  HENRY  XV.  THORNTON,  K.B.E.,  Chairman  and  President, 

Canadian  National  Railways. 


To  be  issued 
$5,000,000 
1,000,000 
5,000,000 


of  German  pecurifles'  arc  now  in  bilirirs  of  the  assignor.^,  amounting  tion  .sehedule.s  by  rompanies  other 
progress.  to  .$2.193.2.58.  compared  with  .$2,-  th.an  Ford.  Reports  ot  retail  sales. 

International  war  debts,  the  .Am-  3,8.311  in  February,  .showed  a  Indieate  a  cnsiderablr;  accumulation 

eriran  surplus  of  capital,  govern-  decrea.se;  when  compared  with  .$1.-  of  un.rold  ears  in  dealers' hand.=.  Car- 
ment  relations,  and  future  war.s  are  993.679  in  .March,  1927,  an  incrca.se  leadings  for  the  first  week  in  April 
involved  in  the  negotiations  being  noted.  deriincd  nin  non 


ment  relations,  and  future  war.s  are 
involved  in  the  negotiations  being 
carried  on  at  Broad  and  XVall  Street.s 
at  the  present  time. 

The  broadening  of  the  facilities  ef 
the  New  York  Exchange  was  on  the 
initiative  of  Its  own  direfcor.s.  The 
listing  of  the  large  British  issue 
was  consummated  without  the 
usual  fee  being  charged,  and  this 
fact  is  regarded  as  significant  hy 
hanking  circles  standing  on  the  side 
watching.  The  Issue,  which  would 
normally  have  required  a  $2f'0,eon 
fee  for  listing,  was  placed  In  trade 
at  the  request  of  the  .8tock  List 
Committee  after  a  visit  to  I/mdon 
by  E.  H.  .Simmons,  president  of  the 
Stock  Exchange.  It  Is  the  onl.v  gov- 


Thc  opening  of  the  St.  ly.awrenee 
Canal  Sy.stcm.  affording  free  navi¬ 
gation  from  the  Great  Lakes  to  the 
sea  and  the  .settling  of  road  condi¬ 
tions  in  the  country  districts,  has 
had  a  broadening  effect  on  general 
tiade  movement  and  a  somewhat 
freer  distribution  of  groceries,  pro¬ 
visions,  f  te  ,  is  noted,  particularly  to 
river  nnd  gulf  ports,  aceording  to 
reports  to  R.  G,  Dun  fc  <  o.  The 
backward  .spring  has  had  its  effect 
on  the  demand  for  fancy  lines  of 
ladies'  footwe.'T.  orders,  received  by 
manufacturers  being  somewhat  be¬ 
low  anticipation  and  in  the  more 
staple  lines  there  h.as  been  onlv  1 


leadings  for  the  first  week  in  April 
deelined  to  about  919.000  ears  from 
an  average  rate  of  about  950.000  c.ars 
in  -March.  I.oadiiigs  of  inerchandi.so 
in  less  than  carlots  rose  slightly 
though  they  were  below  tho.se  of  a 
year  ago.  This  class  of  loadings  ^ 
whieh  reflects  demand  retail  dis-  , 
tributors.  ha.s  consistently  held  up  ■ 
better  than  mest  other  classificu- 
tionrs  during  1928  to  date. 

“  ¥  -Y  ¥ 

Business  Index 


ernment  issue,  except  the  United  partial  compensating  increase  ii 
.'ttnte.s  bonds,  ever  listed  without  volume  of  sales, 
charge,  and  it  means,  according  to  ¥  ¥  ¥  ¥ 

exchange  officials,  that  British  Gov-  |  Most  of  the  njanufnctiiring  pl.mt. 
ernment  issues  are  to  he  placed  on  ■ '»  Canada  are  working  at  an  iinpre 
a  parity  with  American  bonds  hy  | ‘'''''^‘'ated  level  of  activity,  sa.v*;  thi 


been  only  1 

increase  in  i  ci-.-iiu  .s:,...,'p 


P.C.  ot 
Inerea.se  or 
1928  r>eei'ea.«e 
. 21.5. 107. 776  -sg.T.ti 
.■■,6,.340.SOi»  -;-18.7 


the  Stock  Exchange. 

The  same  officials  paint  the  me- 


Monthly  Letter  of  the  Ro.val  Bunk 
of  Canada.  liUbor  is  well  einployoii. 


taphor  of  an  enormous  bridge  of  i  /  agricultural  situation  is  exeel- 


credit  in  the  form  of  British  bonds 
spanning  the  Atlantic  Ocean  and 
reaching  to  all  parts  of  the  Britl.sh 
Empire. 


form  any  estimate  of  the  prospects 
for  this  year.  The  forest  intiiistries  I 
are  having  trouble  due  to  overpro- , 
diiction  in  relation  to  demand.  The 


Federal  Reserve  Bank  circles  are  j^ines  are  producing  more  than  ever  ' 

watching  the  negotiations  with  in  the  past,  and  prospects  for  the  fii-  i,', Sports 

great  interest,  although  they  have  'tiire  continue  to  ini, prove.  Whole-  I’.ulane^ 


taken  no  official  action  and  do  not,  sale  and  retail  trade\show  a  healthy  i 
contemplate  it.  A  high  official  ex-  improvement  over  1927.  Thissuni- 
pres.sed  the  opinion  that  the  new  |  mary  does  not  show  inflation  or] 
listing  was  the  result  of  a  confer- |  boom  conditions,  but  rather,  a  well 
ence  in  London  between  high  Brit- j  establr.ched  iprospority  where  pro- j 
ish  financial  circles  and  Mr.  Sim- '  d"‘’tion  in  most  lines  is  being  kept 
nions.  president  of  the  New  X'ork  'I'dl  in  line  with  the  dictates  of 
Stock  Exchange.  world  demand  for  Canadian  prod- 
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THE  HON.  ADEI.ARD  TURGEON,  C.M.G.,  G.V.O..  President,  .SIR  RICHARD  A.  PEASE  Bart.,  Richmond.  X'ork.shire, 

Legi.slative  Council,  Quebec;  Director,  Quebec  Power  Com-  Managing  Director,  of  I’ease  &  Partners.  I.imited;  Itirector, 

pany,  etc.  North  Bitehburn  Coni  Co.,  I.imited;  Henry  Stobort  &  Co., 

COL.  SIR  GEORGE  COURTHOPE.  Bart.,  M.P.,  XX’hiligh.  Limited,  etc.  _  .  .  „ 

XVadhur.st.  Sussex.  England:  Director  of  Southern  Railways,  HENRI  RRAY,  Esq.,  Quebec  Director,  Dominion  Car.set  Co.; 

England;  Chairm,an  of  the  Colche.ster  Brewing  Co.,  Limited:  I’resident,  Bray,  Caron  &  Dube,,  I.imited,  etc. 

Chairman.  Ipswich  Beet  Sugar  Limited;  Chairman  of  th«  j,  c  MeCONNTdI.I.,  Flsq.,  Heddom  Castle,  Dumfriesshire,  Scot- 

Farmers  Land  Piirehase  Co.,  Limited;  Chairman,  I.and  Im-  band.  Chairman,  of  the  Met.als  Extraction  Co.,  I.imited;  Dl- 

provement  Co.,  I.imited:  Dlreetor,  of  Ely  Beet  Sugar  Fac-  rector.  XVcIsh  .Xnthrncite  Collieries,  I.imited,  etc. 

fory,  I.tinited;  Home  Grown  Sugar,  I.imited.  etc.  .j-HE  HON.  SENATOR  P.  J.  PARADIS,  President  of  The  As- 

WTT.T.IAM  PHILI.IPS.  Esq.,  Manager,  Indu.sfrial  Department,  Canada;  Director,  Quebec  Power  Co., 

C.anadian  Nation.al  Railways,  etc.  I.imited.  etc. 

r  n-ui-  r-tce.  t-rit,'  a  sfvram  M'M.  T.  A.  PROCTOR,  Er-q..  r.ondon,  England.  Managing 

'  'I';,,’, S'  ..sin'::  ,  Kx.r..ciio„  n.. 

Xntlonnio;  Vif  ^-Pro.’sicJpnt,  I. a  Calsse  d’Kconnmie:  C.  K.  TAf>f  HKRFI.4AI  ,  Ksq..  N.P.,  Quf'bec,  1  Jcsiclont. 

Dominion  (’or.sot  Pompnnv;  Director,  Title  Ouarantee  Trust  t’anada  Steel  Company;  Director,  (  anaiLi  Stcamyhip.s  (  om- 

L'orporation  of  Canada,  etc.  pany;  Quebec  Power  Company,  Dimitcd,  etc. 

PRICE:  100  and  accrued  interest  to  yield  G^^'o 

With  a  bonus  of  one  share  of  common  stock  of  the  par  value  of  $100,  per  $1,000  bond 

Bond.s  offered  when,  as  and  if  issued  and  received  by  us  and  subj’ect  to  approval  of  counsel.  All  legal  details 
pertaining  to  this  issue  will  be  passed  upon  by  Messrs.  St.  l.aurent,  Gagne,  Devlin  &  Taschereau,  Quebec;  Messrs. 
Lafleur,  MacDougall,  Macfarlane  &  Barclay,  and  Messrs.  Beaubien,  Lamarche  &  Michaud,  Montreal. 

Immediately  delivery  of  interim  receipts  or  temporary  Bonds.  Definitive  Bonds  will  be  ready  for  deliv'ery 


Waterway  Negotiations 

May  Occupy  Ten  Years 

Washington.  —  .Mernber.s  of  ihol 


Immediately  delivery  of  interim  receipts  or  temporary  Bonds. 

on  or  about  15lh  June  next. 

Bray,  Caron  &  Dube  Limitee 

7 1  ST.  PETER  ST..  QUEBEC 


Cote,  Perusse  Limitee 

21  5  ST.  JAMES  ST..  MONTREAL 


(  AMD  vs  ARKESTFI)  (.|{0)V  rH. 

Toronto  .Xlail  and  Etiipirp;  No  gov-  Ij'j.'j'j 
rninicnt  that  drivps  Canadian.s  from  ! 
their  own  Itelovcd  cfiiintry  can  1)0 
kept  in  office  liy  Uanadian.-i.  Public 
opinion  is  getting  hold  of  this  niaf- 
ter.  It  Is  no  longer  only  the  tii.-in  i 
out  of  work  who  is  brooding  upon  j  t 
if.  The  great  mass  of  our  people  |  tics 
are  getting  concerned  about  thelpvir 
stunting  of  the  eoiinfry  l)y  anfi-Uan-  ;  ed 


world  demand  for  Uanadian  prod-  Washington.  —  .Mernber.s  of  il 
nets.  (  onditions  are  .such  as  to  war-  rivers  and  harboi's  commitlee  i 
rant  optimism  eoncerning  the  main-  rjicate  they  favor  21-foot  ch.inne 
tcnance  of  prosperity  in  the  jmme-  on  the  Great  I.akes  rather  Ihatt  the! 
<liate  futiii'c.  It  may  ho  well  to  ex- |  33.fo<>t,  channel  project  recotiimend- 


amine  the  .')itiiati,'.  n  in  regard  to  cfl  recent  ly  l)y  Major-General  .lad 
world  trade  with  a  view  to  deter-  win,  thief  of  I'nilo.i  States  anti}  rn- 
mining  wliethcr  e.vport  demand  i.s  gineers.  <  hairnian  lJc.tnp:sey  ex- 
likely  io  remain  at  present  levels.  pre^^sed  doubt  that  negoliat.ior.s  on 
*  .  .*  *  *  the  Great  Igi.ke.s-St.  L:iv)renee  w.afer- 1 

The  Dominion  Bureau  of  Statis-  way,  now  l)eing  diisenssed  l)y  the  Gov-  | 
tics  index  nnnther  of  whoilesale  f.rhment.s  of  the  United  .St-ates  and 
prieo.s  was  1)3. 2  in  .April  as  eonipar-  Canada,  woii-hi  l)e  eoniplctcd  witliiii  | 


stunting  of  the  eonntry  l)y  anfi-<  an- ;  ed  with  152.8  in  March.  Three  of  ten  yea 
adian  policy.  Things  are  hound  loinip  ni.ain  griaips  moved  upward,  four  - 

l)e  mended  when  the  public  are  ,  moveil  downward  and  one  was  sta-  The 


Chas.  C.  Beaubien  &  Cie,  Inc., 

266  ST.  JAMES  ST..  MONTREAL 

Jos.  Morency,  Limitee 

8 1  RUE  ST  PIERRE.  QUE. 

La  Corporations  des  Obligfaticns 
Municipales  Ltee. 

7  PLACE  D  ARMES,  MONTREAL 
1  1  6  COTE  DE  LA  MONTAGNE.  QUEBEC 


La  Corporation  de  Frets  de  Quebec  ’ 

132  ST.  PETER  ST..  QUEBEC 

Hamilton  &  Company 

1  32  ST.  JAMES  ST..  MONTREAL 

J.  E.  Laflamme  &  Cie,  Limitee 

I  1  SAULT  AU  MATELOT,  QUEBEC 


wakening  up  to  the  seriousness  of  tionary.  I'riees  were  higher  for  41 
the  situation,  for  then  the  King  Gov-  commodities,  lower  for  30  and  un 
ernment  is  bound  to  be  ended.  changed  for  163. 


vnward  and  one  was  sta-  The  Fhuinciiil  Times  reaches  a  j 
I'riees  were  higher  for  43  class  of  people  who  are  inlerested 
's,  lower  for  30  and  un-  and  able  .to  hiiy  lnve.stmcnt  .securl- 
r  163.  ties.  1 


The  siatemonts  contained  in  this  nd vertbsemenf  .are  not  guo ranleed,  hut  .are  ba.sed  on  information  which  we  believe 
lelinble,  and  on  which  we  actoij  in  pii.-cliasing  t'lir.sc  securitie.s. 


THE  FINANCIAL  TIMES.  xMONTREAL.  MAY  11,  19”8. 


.ENRY  FORD  SURE  ! 

BUSINESS  IS  TO , 
>  CONTINUE  GOOD 

f^ck  From  Europe  and  Ea:;;cr  to 
Grt  More  Cars  on 
Market 

MILLION  ORDERS  TO  FILL  I 


Promoters  of  Heir Orgoniz'itions 
Active  in  Investment  Field 


Itrlfrr 


I  - -  I  #  N  almost  overy  family  th«*rc  fxists 

I^ck  From  Europe  and  Ea^cr  to  1  an  inrlpflnif.’  belief  amounting  al- 
Get  More  Cars  on  most  to  a  tradition  whicli  relates  that 

Market  somewhere,  way  baek,  there  was 

- -  some  ancc.tor  who  owned  vast  cs- 

MILLION  ORDERS  TO  FILL  jtates  or  in  some  other  way  controlled 

. .  _  I  great  wealth.  The  natural  desire  of 

New  'S  ork.  --  Henry  l  ord  believes  j  acquire  their  portion  of 

hat  business  is  good  and  feels  “cock  |  that  property  -to  conio  into  their 
Jire"  that  it  will  continue  so:  thatjown-has  given  rise  to  the  promo- 
erbert  Hoover  and  Covernor  Smith  tion  of  questionable  "heirs"  organi/.a.- 
i.  ,  ...  tions  which  are  being  investigated  by 

III]  rercive  the  presidential  noiuina-  ,,.i„a„eial  Section  of  the  National 
Inns  of  the,  two  major  political  -Bureau. 

arlie.'-,  and  that  aviation  is  destined  I  The  procedure  of  the  pron'iot3rs  in 
0  progress  to  alnio.<;t  ‘‘imaginary  ’ i  these  doubtful  enterprises  is  corn- 
eights.  He  expressed  these  vdews  j  P^^eatively  simple.  The  heirs  are 

;  ,  .  ,  ,  , _  ,  solicited  by  letter  and  through  per- 

I  he  returned  hcrc^  from  a  ^l^' | 

ipoUs  vneation  in  KnRland  on  the  visits  bein^?  to  persuade 

lajestic  of  the  t\httc  Star  L'ln®-  tlicm  that  they  arc  heirs  in  fact  and 
Mr.  l  ord  to  d  newspaper  men  that  ^ave  a  legitimate  claim  against  the 
.  hilc  genera  conditions  interested  ^ 

,m  gre^atly.  his  chief  concern  was  ..  . 

)  uet  bark  to  work  and  neip  the  ,  „  ,  /  *  * 

'Old  .Motor,  l  outpany  catch  up  on  of  vaotng  amounts  for 

s  orders  purpose  of  establishing  their 

'"Our  production  is  about  1,000.000  Thus  the  money  is  given 

ars  behind  the  number  of  orders  |  "to  Mie  custody  of  the  promoter  who. 
1)  our  hauds.”  he  said.  -Tm  anxi- '  hut  for  this  phase  of  the  sub.)ect. 
us  to  get  busy  again.  1  think  I’ll  '  would  probably  have  nothing  to  do 
i.Ml  our  New  York  branch  before  I;  with  the  affairs  of  the  ‘‘heirs’’  what- 
'O  to  my  hotel."  soever.  This  organisation  program 

.Mthoiigh  he  was  listed  on  the  pas- 1  Kocs  forward  in  all  .sections  of  tJic 
enger  list  as  ".lobn  Ttobinson.’’  be  j  country  over  a  greater  or  less  period 
uade  no  serret  of  his  identity.  -  of  time  depending  entirely  upon  the 
halted  with  passengers  during  the  I  credenee  given  It  by  Investors, 
ovage  ,snd  gave  his  autograph  to  j  '  Definite  .Imoiint. 

everal  w  ho  made  the  passage  with 

i.,,  iT«  r..i«na=  ,  Ostensibly  tbe  work  is  clone  for  the 

ini.  He  laughed  when  iriends  re-  ...  ,  . 

erred  to  him  as  having  made  of 

tutstanding  contribution  to  aviation. ,  of  money,  the  ‘  hoirs  being  sol le  ted 
"I  don’t  believe  t’vc  done  anv  ^.Pd  appealed  to  through  the  medium 
lore  for  aviation  than  a  lot  of ,  of  advertisements  until  they  begin 
thers..'  Mr,  Ford  said.  ‘‘Personally.  wonder  at  the  delay  of  the  pro- 
>  hope  to  have  the  opportunity  to  do;  mised  settlement  of  the  ease.  At 
'  great,  deal  more  1  expect  to  see  ■  that  stage,  a  few  gestures  on  the  part 
niieh  arrompllshed.  a  very  great!  of  the  promoter  as  he  slips  from  th-s 
'eal  done  in  the  Immediate  future,  ^  organization  as  ineonspieuously  as 
jMrplanes  will  be  hulU  that  will  I  possible  will  suffice  to  pacify  the  in- 
letiiall.v  meet  tbe  performance!  vestor  until  he  begins  to  suspect  that 
which  is  now  attained  only  in  the;  he  has  been  ‘‘holding  the  bag"  all 
maginatinn.  i  the  time.  When  that  time  comes 

"As  far  as  the  airplane  generally  j  little  remains  to  bn  done  except  draw 
s  eoncenipd.  you  can  apply  what ;  an  abiding  lesson  from  the  experl- 
ti  homas  Edison  meant  when  he  said:  |  encc. 

A  bird  Is  hh  per  rent,  machine  when  ,  necently  the  National  Bureau  has 
t  is  flying.'  At_  present,  the  air- j  conducted  an  inquiry  into  the  acfhd- 
ilane  is  shout  95  per  cent  human,  fjps  pf  individuals  who  have  sought 
I  here  is  great  room  for  improve- 1  (g  promote  organizations  of  "heirs" 

I  to  property  now  owned  by  the  Trtn- 
Time  will  sec  a  great  many ,  church  Corporation.  Ne-w  York 
hanges.  Among  those  which  city,  in  the  heart  of  the  flnancail 

aeing  aeronautical  engineers  right : 

■low  Is  the  fact  that  you  have  to  ,  .. 

ace  at  9h  miles  an  hour  to  get  off|  Trinity  (  hurob  Holdings, 
be  ground.  Tn  the  future  you  won’t!  Tt  should  be  Tiot«d  that  legal  au- 
lavc  to  race  .so  much.  It  will  be  I  thorltles  axiquainted  with  the  pro- 


'ike  walking  out.  getting  Into 
notorcar  and  driving  away. 


prletorship  of  the  Church  to  Its  hold¬ 
ings  are  of  the  opinion  that  the  title, 


"The  same  thing  applies  to  land- j  as  founded  upon  a  direct  grant  of 
-ng.  IVhen  you  land  now  you  have  land  by  Queen  Anne  of  England,  is 
o  race.  That  will  have  to  be  over-  unassailable.  Notwith.standing  this, 
onie.  It  adds  an  element  of  hazard  the  organizer  of  one  "heirs”  corpora- 
'nd  it  takes  up  too  much  space."  tion  xvas  sucee.ssful  in  promoting 
- - - -  Minself  right  into  an  Indictment  by 

mMliCTIMT'  Grand  .Iiiry  on  a  charge 

lilljjulllll]  oia-'ls  to  defraud  in  con- 

1  neetJou  with  this  property. 

A|?  II/III?  A  T  DAAI  C  According  to  the  Indictment,  this 
vI  TTOu/il  1  VwIjU  organized  a  corporation 

,  and  made  himself  its  general  coun- 
1  _  .  .  ^  „  I  sel  for  the  purpose  of  pressing  al- ■ 

Important  Conference  to  Be  |  leged  claims  to  ihe  Church  property.  I 
Held  in  Regina  in  The  indictment  alleged  that  thi.sman., 


,  through  eorrespondeni'e  and  news. 
)iapcr  advertising,  induced  "heirs"  to 
j  ay  “retainer"  and  "genealogy"  fee* 
of  $.5  each  and  that  he  planned  thus 
to  rals-1  .5199.000.  Among  the  de- 
i  f<  ndants  alleged  false  represent.i- 
j  tions  were:,  that  he  and  others  had 
I  spent  long  periods  of  time  in  New 
York  In  the  "heirs’-  Interests:  thai 
I  he  had  petitioned  for  letter.*  of  ad- 
I  niinisthratlon  in  the  c.state:  that  ad- 
1  ministrators  had  actually  been  ap- 
I  pointed:  and  that  he  had  prepared  a 
membership  directory  of  prospective 
subscribers. 

Tarions  "Heirs"  Assncialions 

It  is  estimated  that  thousands  of 
Americans  and  Canadians  have  suh- 
serlbod  to  various  associations  as 
’’heirs”  to  this  estate  and  that  more 
have  been  deluded  into  support  of 
similar  schemes  by  promoters  inter¬ 
ested  primarily  in  obtaining  member¬ 
ship  fees.  The  promoters,  some¬ 
times.  attorney.*,  visited  a  given  city, 
convoked  a  meeting  of  the  "heirs" 

!  through  advertising,  informed  them 
of  their  hereditary  title  to  the  New 
York  property,  and  occasionally  re¬ 
ferred  to  a  .^Ifi.OOO.noO  trust  fund 
held  In  New  York  banks  until  such 
time  as  the  "heirs’’  proved  title 
!  thereto.  On  the  strength  of  these 
I  state.ments.  the  promoters  offered 
I  membership  at  .525  each  -with  assess¬ 
ments  not  to  exceed  550  per  annum. 
But  smaller  .smounts  were  accept¬ 
able  as  contributions. 

'rbe  descendants  of  another  alleged 
bona  fide  holder  of  the  property  have 
been  similarly  solicited  for  years  to 
finance  legal  .actions  to  validate  al¬ 
leged  title  to  the  property  owned  by 
the  Church-  One  New  York  la-wyer 
who  furthered  the  scheme  was  dis¬ 
barred  In  191S  because  of  his  "solici¬ 
tation  of  contributions  to  finance  In¬ 
vestigation.  knowing  there  was  no 
ebanee  of  success.”  At  his  trial  it 
was  developed  that  the  "heirs"  of 
this  past  owner  had  brought  unsuc¬ 
cessful  suit  against  the  Church  cor¬ 
poration  In  1833.  1947.  and  1902.  Tt 
wa.s  brought  out  also  that  all  the 
points  which  the  attorney  planned 
to  make  In  support  of  the  "heirs" 
claims  had  been  adequately  weighed 
and  dismissed  In  the  previous  suits 
and  that  there  was  w'as  no  new  evi¬ 
dence  to  offer.  At  bis  trial  the 
Appellate  Division  of  the  Supreme 
Court  of  New  York  stated  that  -attor¬ 
neys  who  sought  money  for  these 
purposes  were  either  grossly  Incom¬ 
petent  or  were  deliberately  further¬ 
ing  fraud. 

Status  of  the  rromoter.*. 

Such  is  the  status  of  these  fake 
estate  promoters  as  estimated  by  a 
Division  of  the  Supreme  Court  of 
New  York  from  which  may  be  adduc¬ 
ed  the  ebararter  and  reputation  of 
the  individuals  who  modestly  ask  in¬ 
vestors  to  ajisume  roles  as  "heirs" 
and  trust  them  with  the  responsibil¬ 
ity  of  honestly  carrying  this  work- 
forward  for  the  best  Interests  of  all. 
But  that  the  promoters  have  any 
concern  in  the  pro.iect  beyond  their 
own  unscrupulous  gain  in  member¬ 
ship.  “retainer,”  "genealogy,”  “spe¬ 
cial  representative"  and  "technical" 
fees  may  he  seriously  doubted. 


I  tackling  the  problems  In  M  c.slern 
.  anada.  That  we  have  met  w-^th 
I  success  so  far  you  do  not  ne^ti  me 
to  tell  ;.-r)ii.  IVe  point  with  a  eer- 
ain  degree  nf  pride  to  the  condi¬ 
tions  created  not  only  t.hrcuch  the 
^^.’•m,s  of  I'anada  but  also  thr-iigthe 
towns  which  serve  the  agriciilfiira! 
romnuinit'es.  BusIdcss  is  hiininiinc. 
even  villages  are  Installing  electr’c 
light  phint.s.  nearly  nil  hiilldings  are 
occupied,  traffic  on  the  railroads  is 
increased  through  goods  they  ar" 
shipping  in  to  meet  the  farm  devel-  i 
opments.  bad  debts  ha*e  .almost  j 
ceased  to  exist  in  the  local  hank.*.  i 
deposits  are  very  much  on  the  up.  ! 
grade,  taxes  are  now  paid  promptly, 
and  the  great  ninjorty  of  our  rural 
municipalities  are  out  of  debt 

The  Canadian  Pool  docs  not  have 
the  audacity  to  claim  all  the  credit 
for  those  changes.  But  a  funda¬ 
mental  upheaval  has  taken  place 
that  makes  these  changes  possible.  | 
In  a  nut  shell,  we. are  marketing  our  ! 
farm  products  in  a  manner  that  per-  I 
mits  not  only  the  profits  of  grain  I 
trading  to  be  returned  to  tbe  farm.  ' 
but  also  cur  grain  has  l>€en  market- 1 
keted  In  such  a  manner  as  to  secure  J 
the  best  possible  price  from  the  con-  j 
suming  public.  These  profits  and 
economics  have  -been  returned  to 
the  upbuilding  of  the  local  commu- 
nit  Instead  of  going  to  aggrandl.se- 
ment  of  such  cities  ac  Chicago.  Min¬ 
neapolis,  Winnipeg,  Montreal,  and 
New  York. 

“Now.  when  I  .speak  of  the  profits  ■ 
of  grain  trading  I  do  not  mean  that  | 
they  are  the  profits  of  the  local  i 
grain  dealer.  We  have  these  men  j 
in  Canada,  tosome  extent  and  even 


^Tlthouch  they  hitlerl;.  oppo.sed  us  in  I 
jour  init’al  stages  liiey  are  getting 
n-.  ev  this  tn  somr'  extent.  T  am  ' 
,  c'T(|tht\-  tniosmeri  t’-et  many  r,f  them  ] 
also  .ar.-'  sharing  in  ;ho  general  pros-  ' 
perify  yianv  of  our  local  grain  nien  j 
ijcil  in  feed  anil  '-.eed  grain  They 
all  h;»ndle  pool  grain  on  behalf  of 
.  t'm  pool  0-1  a  t.iriff  basis  whlrh  is 
reason  ihly  profitable,  and  other  de- 
I  piiriments  of  their  husities.s  have' 
proved  .‘'o  .satisfactory  that  they  are 
c-niing  to  the  point  where  they  are 
.almn.st  willhig  to  admit  that  the  pool  ■ 
is  not  s'.ich  a  cur.se  giS  they  had  an¬ 
ticipated,  The  grain  trader  whose  ; 
profits  have  been  redticed  by  the 
pool  is  the  interenational  trader,  he  - 
is  the  .spectilator.  a  man  who  has  no  ! 
interest  in  either  your  farmer  or  | 
your  town,  who  never  spends  a  dol-  ; 
lar  tow,ar(ls  the  upbuilding  cf  your  j 
Inca!  lnstitutlon.s  which  are  .so  ne- i 
cpssary  to  make  life  .sati.sfactory  in  I 
the  country  where  .a  large  propor- , 
lion  of  the  nation  must  always  live. 

Big  I’rohleni. 

"We  feel  in  ('.anada  that  from  the 
point  of  view  of  democracy  we  are 
tackling  the  problem  In  the  right, 
way,  lYe  got  tired  of  waiting  for 
political  saw  offs  and  wc  doubt  the  , 
cfficietic.v  of  legislative  means  to  . 
remedy  100  pep  cent,  of  our  disabili¬ 
ties.  lYe  al.so  feel  that  we  have  the  ; 
g.amc  in  our  hand.s  to  a  very  large  : 
exent  and  1  may  say  that  we  feel  j 
thta  we  have  only  made  a  beginning 
in  this  problem  hut  as  I  said  before 
we  are  convinced  that  we  are  on  the 
right  track.  i 

"Our  efforts,  however,  would  he  in  | 
a  very  large  extent  neutralized  had  j 
not  our  business  men  seen  ihe  prob-  I 


I  lem  as  we  see  it.  I\‘e  as  farmer.* 
Lire  part  of  the  town.  In  the  coun¬ 
try  wc  aro  the  moat  Important  part 
There  Is  a  definite  communtty  of  In¬ 
terest  between  all  the  inhabitants  of 
our  rural  town.*  and  the  fanner.  Fur¬ 
ther  than  this  there  Is  a  complete 
community  of  intcrc.st  between  the 
entire  state  and  the  farmers,  and 
prosperity  in  territories  so  over¬ 
whelmingly  agricultural  as  the  Can¬ 
adian  and  .American  pralrlc.s  cannot 
return  until  the  well  being  of  the 
farmers  Is  established.” 

I 

New  Partnership  By 

Well-known  Lawyers. 

[I  i.s  announced  that  John  .1.  : 
If'eagher,  K.C.,  and  Stephen  1.  Ee- 
Hiirav  have  entered  into  partner- 1 
ship  for  the  practice  of  law  iiniler  j 
the  firm  name  of  Meagher  &  Ee-  j 
Hiiray,  with  offices  in  the  (.ommer-  : 
cial  Fnion  Bnilding.  Both  5rr.  .Mea- 1 
gher  and  Mr.  EeHiiray  arc  p.irticu-| 
larly  well  known  tn  financial  and  i 
business  circles  as  they  have  both 
specialized  in  corporation  work. 

•Mr.  .Meagher  was  admitted  to  the 
bar  in  190;  and  created  a  K.c.  in 
1915.  He  commenced  practice  with 
the  late  .Iiidge  Marlcnnan  with  whom  I 
he  was  in  partnership  under  the  i 
firm  na.me  of  Maclrnuand  &  Meagher 
until  1907  when  he  became  a  mem¬ 
ber  of  the  firm  of  Atwater.  Duclos. 
Bond  &  Meagher.  Some  years  later 
he  formed  the  firm  of  Chauvln. 
IVIeagher.  IValkcr  *  Stewart. 

Ifr.  ErHuray  studied  la-w  with  the 
late  n.  I).  McGibhon.  K.c..  and  was 
admitted  ti  Mic  bar  of  the  province 


CLAIMS  PRESSED 
AGAINST  CHICAGO 

i 

:  Th«  Government  Has  Not  Been 
I  Dilatory  in  Regard  to  Water 
Abstraction 

Ottawa  Boreau  The  Flaanclal  Tlmea, 

Ottawa.— Charges  that  the  gweni- 
ment  has  not  taken  a  strong  .stajid 
in  defence  In  Canada’s  rights  in  con¬ 
nection  with  the  C'hlca-go  abstraction 
of  water  from  the  Great  I.akes  can¬ 
not  he  sustained  after  the  publica¬ 
tion  of  the  correspondence  between 
the  two  governments  and  the  diplo¬ 
matic  efforts  of  Sir  Esme  Howard. 
British  Ambassador,  and  nxore  re¬ 
cently  by  Yincent  Massey.  Canadian 
Minister  to  the  United  States  The 
Canadian  viewpoint  has  been  mo.st, 
emphatically  and  repeatedly  prc.sent- 
cd  to  the  lYashtngton  government 
for  several  years,  and  while  these 
representations  have  so  far  accom¬ 
plished  nothing  of  a  positive  nature, 
they  have  maintaJned  Ihe  position  of 
this  country  agalsnt  any  future  ar¬ 
gument.  It  caused  some  surprise 
in  Ottawa  that  the  government  had 
gone  as  far  a.s  it  bad  in  pressing  the 
matter  on  the  American  Govern¬ 
ment. 

In  1911.  For  many  years  was  as¬ 
sociated  with  the  late  D.  liOrne  Mc- 
Gibbon  and  the  various  companies 
and  industrie.s  in  which  Mr.  McGib¬ 
hon  was  intcrestcil. 


Problem  is  Big 
Issue  Before  the  Farmers 

■nee  that  will  be  held  in  Regina.  '■  _  - - j  -■  ■  ■ 

'3sk .  in  .lune.  This  follows  the  Manager  of  Canadian  Wheal  Pool  Discusses  Some  Phases  of  the 
imilar  confercuce  that  was  held  In  Agricultural  Situation  as  Seen  by  Those  Who  Have  Faith  in 

xansas  (  ity  last  year  Since  that  Co-operative  Marketing  to  Cure  the  Alleged  Ills  From  Which 

Ime  progress  has  bren  made  In  the  Many  Farmers  Believe  They  Are  Suffering. 


imilar  confercuce  that  was  held  In  AgnculturaJ  Situation  as  deen  by  1  nose  wno  nave  raitn  m 

xansas  (  ity  last  year  Since  that  Co-operative  Marketing  to  Cure  the  Alleged  Ills  From  Which 

imp  progress  has  been  made  In  the  Many  Farmers  Believe  They  Are  Suffering. 

states  and  in  the  Argentine  In  con-  i  _ _ _ _ 

lect.ion  wii.h  the  movement  for  the  By  b.  b.  rampav. 

orniing  of  pools.  Previously  all  Maaacer  of  The  CaaadlaB  X^'heat  Pool.  In  Addreas  tn  South  Dakota  Buker*. 


=ur.h  movements  in  the  sta.tes  bad 
'een  fa.ilurea  or  comparative  fall- 
ires.  the  reason  being  that  each  of 


At  Aherdecn.  8.  D. 

"There  arc  several  phases  of  co-  Iself  to  the  changing  conditions  of 


hTnoni*!  Operative  marketing  of  ‘farm  prod-  o'l'’  prc.sent  day  national  life? 

he  pool.s  acted  *P<^fTon<l9nt1y  of  the  i  ^  (••anad*  "The  problem  we  are  attempting 

ither  and  there  was  no  central  yei).  j  uots  d.s  we  haxe  developed  In  Canadg.  Canada  is  just  this 

ng  t'lgf'nry  which  is  thfl  cru\  of  tjie  |  the  chief  ones  of  i^hlch  may  ;  problem  and  the  facts  arc  beginning 
natter.  So  soon  as  the  pools  were  ;  grouped  broadly  speaking  under  two!  to  show  themselves  ver.v  clearly.  M'c 
ormed  in  Albert^..  Saskatchewan  and  j  ^  practical  results  and  j  are  attempting  not  so  much  to  raise 

Manitoba,  a.  selling  agency  was  or- ! -rr,  fir«f  doai  :  Ibe  actual  dollar.*  and  cents  value  of 
ganized  and  the  machinery  of  the  |  ^  ^  ®  .  .-  .agricultural  products  but  rather  to 

■'OTinrctrd  bodies  ran  smoothly.  ,^ith  the  prH.rtjcal  phases  of  j  rp-estahlish  agriculture  on  Its  place 
In  the  last  year  efforts  have  been  'problem  1  think  that  cverjone  will  i  b  should  rightfully  occupy  In 

iiadc  to  work  out  a  similar  pl.an  in  I  admit  that  there  is  something  wrong  national  economy,  where  the 
he  states  and  a  raport  on  the  dc-  agricultural  industry  as  8 'value  of  agricultural  products  is 

volopraeiit  along  his  line  will  bejire-  ;  "'hole.  more  on  a  par  with  the  products  of 

entod  at  Regina.  |  "The  farmer  has  not  changed.  TT*  |  gther  industries.  Tn  doing  so  we 

Similarly  the  Uanadlan  wheat  pool  i  **'  working  harder  to-day  than  ever  i  .^.|B  asslstingall 

i.as  had  a  representative  working  In  before.  He  is  better  equipped  v,jjgjjjpgg  interest.*  who  are  directly 
lie  Argentine.  W.  J.  Jackman,  n-ijg  oaeet  his  competition  from  a  produc-  Lg,^  ajgg  ]n<iircetty  interested  in  the 
IB  on  his  second  visit  to  that  coun- !  standpoint  than  ever  before,  i  ppggpppjjy  agriculture,  and  it  is 
ni-y.  I  Credit  is  more  readil.v  available  and  ;  fpgg^  (his  point  of  view  that  we.  seek  ! 

'I'he  main  effort  Is  to  organize  |  .  fates  than  ever  before, ,  j^he  support  of  the  local  merchant.  I 

noth  tlir.*e  ex))orting  countries  fg  the  i  more  efficient  8nd(  hanker  and  dealers,  with  a.  view  to 

ond  llial  wheat  iiiH.v  be  measured  out  I than  at  .any  stage  in  our  '  (he  entire  rural  ccmnninlty 

lo  the  world  market  and  brpa.ks  (g  rto'p'opmcnt.  sele.ntifie  research  1*1  a  place  where  the  standard  of  living 
prif-es.  due  to  glutting,  avoided.  |  available  in  a  practical  form  for  the  he  a  matter  of  pride  rather  than 
The  big  menace  in  this  respect  j,,  ‘  S'l'dance  of  the  farmer  in  /’ll  ^  seedy,  out  of  elbows  pi, are,  full  of 
rtus.-ia  which  has  returned  to  the  !  *’*•'’  'odii.stry.  Last  but  ppggj,gjg|„  ggj  di.^couragement  and 

•■f.ahi.s  of  a  grain  exporting  nation.  means,  the  stand- !„„;,, hie  to  compete  with  Ihe  city  In 

M  hetlicr  Ttiissia  ran  be  induced  to  | education  of  the  agricultural  '  (hp  dev  elopnient  of  the  younger  gen- 
ro-opcrale  lia.s  not  been  determined  i the  liigbe.M  point  wc  ovation  which  is  now  growing  up. 
although  expressions  of  more  or  less! The  .Marketing  Prohlem. 
■nebulous  pyinpaiby  have  born  rccrIV"  *  •  of  Ibe  possibilit.iep  of  thes  *‘Agri<Milturc  in  ratinof.  livu 

from  that  .(uarter.  |  *1'^®  'Is-olL  Tt  must  be  provided  with 

It  is  possible  that  the  Russian  sit- 1 ,  Pfos'OD*  services  plus  many 

nation  may  also  be  canvassed  at  I u 1.  wi!  ' ’’''hers  which  they  are  entitled  to 
Regina,  for  those  at  the  head  of  the  'Pfoblem  has  U(.H  be('D  m  which  the  farmer’s  income  does 

wheal,  pool  movement  are  missing.^'  fafl  fffsim.  that  the  net  m-  p^rg,i(  gf  i,jj,  having.  Bersonally 
few  points  in  the  great  enterprise  I  ^  I  f*«ard  the  present  producers  co¬ 
nn  xvhicb  thev  .are  cmb.arked.  ^ an  ebb  t.iat  he  ts  unable  gp^ralive  marketive  movement  as  nr*! 

to  earn  enough  to  enable  him  to  keep  ^  ieulture  hut  also 

''  ■  ■  raising  his  standard  of  living  in  the  ^  agricultural  town 

I  I  —i— a— 1 1  f>'-'  which  is  as  much  a  part  of  the  pro- 

I  dweller.  p^r  farm  as  i.s  a  good  bouso  and  a 

k'rst  VHJRTcfvHJ  !  I'dsta  at  Mlninminl  -good  barn  .A  good  farmer  does  not  | 

PONO  *'  ^  '  "Ijct  US  take  for  granted  that  all  have  time  to  carry  on  the  business  | 

U  1  !  factor.*  entering  into  reducing  the  j  that  is  done  in  the  town  or  city  as  | 

OOYClCr  VeltlCS  jcost  of  production  for  farm  products  !he  has  a  real  lob  on  his  hands  to  run 
^  I  J  ;  h.ave  be«.n  brought  to  a  minimum,  .as  j  his  farm  efficiently.  Furthermore. 

L^OITiP^Hya  ■  -Tm  -  T  think  you  will  all  agree  has  been  I  he  has  no  moist  cha.nce  to  become  ef. 

^  .  done.  ijft  us  grant  l.hat  the  possi-  !  ficient  in  those  services  than  has  tbe 

Maturity  6  to  10  |bllities  of  increased  production  per  j  average  city  dweller  a  cba.nee  to  he 

.vears.  I  acre  have  for  the  time  be’ng  been  i  efficient  on  the  farm.  I  have  a1- 

7^.  Denominations  !  reached,  as  I  think  they  have,  fak- I  ways  found  Ihe  farmer  willing  to 

Q/  .$1000,  $500  &  $100  i  ing  into  consideration  Ihe  depleticn  |  pay  a  fair  price  for  a  fair  service 
legal  Opinion-  i  "f  virgin  lands  through  the  pioneer  and  it  i.s  only  when  he  is  driven  by 

"  Long  &  Dalja  method.*  which  arc  .*till  in  vogue  in  |  economy  complex  that  ho  attempts 

,  ",  "J  ,  .  the  northwest  on  both  sides  of  the  |  to  rut  corners  .and  do  some  service 

"*(*^*nad^an  nre'Vifd  boundary,  and  whcro  do  WC  find  OUT- {  for  himself  which  the  town  or  city 

Fire  Insurance  Cos  selves?  The.  only  phase  of  farmishould  do  for  him.  except  -v^hen  he 

operation  upon  which  we  haxe  not  )  has  been  forced  to  pay  an  exorbir 
11  l  ilfi  for  Cnrutnr  lo-rlny  so  far  loiu  hed  is  the  problem  of  mar-  j  Unit  price  for  some  sen  ice. 

priNi*  tif.r.XRTMllNT  keling.  Is  the  farmer  obt.aining  the  1  "If  you  agree  with  me  so  far.  there 

_  1  r'nmna  \r  Proper  proportion  of  the  consumers' |  does  not  seem  much  left  in  an  effort 

Border  pities  V^ompany  j(]n)|„r  that  he  is  entitled  tn?  Is  he  |  (o  rehabilitate  farming  generally  but 
'  "•VT*  '*  -r  I  getting  a  sufficient  price  for  bi.s  )>ro- |  througb  the  marketing  problem  and 

eOSC.P.R.  Building  -  Toronto  'durt,*  to  enable  bim  to  adJiKst  him-  it  is  from  thi.s  angle  that  wc  are* 


NEW  ISSUE 


10,  MAY.  lOZO 


$30,000,000 

Government  of  the 

Province  of  Ontario 

4% 

Non-Callable 

Coupon  Bearer,  Gold  Bonds 

Dated  15,  May,  1928,  and  due  annually  as  undemoted. 

Interest  Coupons  payable  13,  May  and  November. 

Principal  and  Interest  payable,  at  the  holder’s  option,  in  Gold  Coin  of  lawful  money  of  Canada, 
at  the  Office  of  the  Provincial  Treasurer,  in  the  City  of  Toronto:  or  at  the  Bank  of 
Montreal,  in  Montreal,  Winnipeg.  Vancouver,  Regina,  Calgary,  Halifax,  and  St.  John. 

N.B. ;  or  at  the  Agency  of  the  Bank  of  Montreal,  in  New  York  City,  in  U.S.  Gold 
Coin;  or  at  the  Bank  of  Montreal,  in  London,  England,  in  Sterling, 
at  Par  of  Elxchange. 

Denomination:  $1,000. 

Bonds  may  be  registered  as  to  prindpal  only. 

Legal  opinion  of  E.  G.  Long.  Esq.,  K.C. 

Theae  beeda  aj>d  the  interest  thereon  are  a  direct  and  primary  oblmtioH  of_  the 
Province  of  Ontario  and  a  charge  upon  the  Conaolidated  Revenue  Fund  of  the  Province. 


$  327,000. 
$  339,000. 
$  352,000. 
$  367,000. 
$  381,000. 
$  397,000. 
$  413,000. 
$  429,000. 
$  446,000. 
$  464,000. 
$  483,000. 
$  502,000. 
$  522,000. 
$  543,000. 
$  565,000. 
$  587,000. 
$  611,000. 
$  635,000. 
$  661.000. 
$  687,000. 
$  715,000. 
$  744,000. 
$  773,000. 
$  804,000. 
$  836,000. 
$  870,000. 
$  905,000. 
$  941,000. 
$  978.000. 
$1,016,000. 
$1,057,000. 
$1,100,000. 
$1,144,000. 
$1,190,000. 
$1,238,000. 
$1,287,000. 
$1,338,000. 
$1,391,000. 
$  962,000. 
$1,000,000. 


.  due  15,  May,  192S 
.  due  15,  May,  193C 
.  due  15,  May,  1931 
.  due  15,  May,  1932 
.  due  15,  May,  1933 
.  due  15,  May,  1934 
.  due  15,  May,  1935 
.  due  15,  May,  1936 
.  due  15,  May,  1937 
.  due  15,  May,  1938 
.  due  15,  May,  1939 
.  due  15,  May,  1940 
.  due  15,  May,  1941 
.  due  15,  May,  1942 
.  due  15,  May,  1943 
.  due  15,  May,  1944 
.  due  15,  May,  1945 
.  due  15,  May,  1946 
,  due  15,  May,  1947 
,  due  15,  May,  1948 
,  due  15,  May,  1949 
,  due  15,  May,  1950 
due  15,  May,  1951 
due  IS,  May,  1952 
due  IS,  May,  1953 
due  15,  May,  1954 
due  15,  May,  1955 
due  15,  May,  1956 
due  15,  May,  1957 
due  15,  May,  1958 
due  15,  May,  1959 
due  15,  May,  1960 
due  15,  May,  1961 
due  15,  May,  1962 
due  15,  May,  1963 
due  15,  May,  1964 
due  15,  May,  1965 
due  15,  May,  1966 
due  15,  May,  1967 
due  15,  May,  1968 


, .  Price, 

.  Price, 
Price, 
Price, 
Price, 

.  Price, 
Price, 
Price, 
Price, 
Price, 
Price, 
Price. 
Price, 
Price, 
Price, 
Price, 
Price, 
Price, 
Price,* 
Price, 
Price, 
Price, 
Price, 
Price, 
Price, 
Price, 
Price, 
Price, 
Price, 
Price,  £ 
Price,  £ 
Price,  £ 
Price,  S 
Price,  S 
Price,  S 
Price,  9 
Price,  9 
Price,  9 
Price,  9 
Price,  9 


6  and  interest; 
5  and  interest; 
5  and  interest; 

7  and  interest; 
[)  and  interest; 
I  and  interest; 
1  and  interest; 
}  and  interest; 

>  and  interest; 
)  and  interest; 
t  and  interest; 
)  and  interest; 
7  and  interest; 

>  and  interest; 
I  and  interest; 
)  and  interest; 
1  and  interest; 
;  and  interest: 

[  and  interest; 

>  and  interest; 

1  and  interest; 

I  and  interest; 

1  and  interest; 

\  and  interest; 

1  and  interest; 
t  and  intenost; 

’  and  interest; 

'  and  interest; 

1  and  interest; 

'  and  interest; 

I  and  interest; 

and  interest; 
and  interest; 
and  interest; 

I  and  interest; 
and  interest; 
and  interest; 
and  interest; 
and  interest; 
and  interest; 


;  3rield  to 
;  yield  to 
:  yield  to 
;  yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 
yield  to 


maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity, 

maturity. 

maturity, 

maturity, 

maturity, 

maturity. 


4.4S% 

4.4S% 

4.45% 

4.45% 

4.45% 

4.40% 

4.40% 

4.40% 

4.40% 

4.40% 

4.40% 

4.40% 

4.40% 

4.40% 

4.40% 

4.35% 

4.35% 

4.35% 

4.35% 

4.35% 

4.35% 

4.35% 

4.35% 

4.35% 

4.35% 

4.35% 

4.35% 

4.35% 

4.35% 

4.30% 

4.30% 

4.30% 

4.30% 

4.30% 

4.30% 

4.30% 

4.30% 

4.30% 

4.30% 

4.30% 


Tbrae  head*  ajv  offered  (or  delivery  in  interim  form  on  or  about  21,  instant, 
as.  tf  and  when  issued  and  delivered  to  us 

Orders  may  be  telephoned  or  telegraphed  at  our  expensa. 


Bank  of  Montreal 
Bank  of  Nova  Scotia 

Kerr,  Flenuning  &  Co.  H2mson  Bros. 

McLeod,  Young,  Weir  &  Co.,  Ltd. 

The  Dominion  Bank  Matthews  &  Co.,  Ltd. 


T4" 


WITH  POINCARE 
AT  HELM  FRENCH 
FLOAT  NE^W  LOAN 

Issue  Authorized  For  Purpose  of 
Absorbing  Portion  of 
Floating  Debt 

AGREEMENTS  RATIFIED 


IHE  MI^AiNUIAL  TtMK,  MUWIKEAL.  mat  TTriSZo^ 

_ --- _ — rv  ■ _ j  __ . -  - . ' - r — - 


To  be  Honored  by  McGill 


I’aris. — Consolidation  of  Uayniond 
roincai^'s  position  at  the  polls  has 
been  immediately  followed  by  iui- 
porfant  finanrlal  moves.  One  con¬ 
cerns  Interallied  debts.  The  other  j 
concerns  the  domestic,  debt  and  sta- 1 
biliat.ion  of  the  franc.  j 

The  Journal  Officiel  contains  a  j 
decree  atithorizins  the  issue  of  a  j 
new  loan  for  the  purpose  of  absorb- J 
iiif  a  portion  of  the  floating  debt.  .\t 
the  same  time  the  french  Treasury 
announces  an  e.\changc  of  letters 
\rith  the  fnited  States  and  Great 
r.ritain  by  which  an  arrangement  Is 
cmn'lnded  for  payment  to  the  I’nit- 
cil  States  of  $1  l.C.Ht.OOO  on  June  13 
in  the  same  conditions  :is  foreseen 
I'.v  the  proviv-ional  accord  of  March. 

1027.  and  for  the  payment  to  Britain 
Cl  ijS.noo.ono  on  two  date.s  In  Sep¬ 
tember  and  March. 

Vtrrpcnjents  I'liratified. 
these  moneys  have  been  ear-mark¬ 
ed  on  the  resources  which  Prance 
obtains  from  the  Dawes  plan.  Never¬ 
theless  the  debt  agreements  with  the 
Pnited  States  and  Britain  remain 
unratified,  and  it  is  probable  that 
M.  I’oincar^  will  further  raise  the! 
problem  of  the  early  commerciali/.a- ' 

tinn  rf  German  and  allied  debts,  j  ,  fr,i|n„  pfi 

■tiich  i  noliev  woiihl  involve  the  ces-  'dce-president  and  general  manager  P'^n.'.  and  this  wa-s  followed 
MIC  n  .t  poiii  would  rnc  CCS  I  •  appointment  as  vtce-ipresldc 


.'Million  of  the  military  occupation  of  i  of  the  Shawtaigan  tfater  &  Power 
the  Rhineland.  It  is  generally  wel- |  f  ompany  and  director  of  a  large 
coined  becau.se.  if  its  accomplish- 1  number  of  public  utility  companies 


iiicnf  is  possible,  it  will  remove  the 
cliief  causes  of  distrust  in  Purope 
and  vastly  improve  the  relations  of 
creditor  .\nierica  and  debtor  Puru]>e. 

There  is  a  fresh  discussion  of  the 
jirospects  of  the  stabilization  of  the 
franc.  Iti  banking  circles  it  is  whis- 


Jullan  r.  Smith.  TJ>.D.  fQueen’s'l.  ’  be  became  vice-president  of  the  com- 

by  his 

ppointment  as  vice-ipresident  and  ; 
general  manager  in  tOlii.  The  phe-  I 
nomenal  development  of  the  Shawin  I 
igan  Afater  &  Power  Company  and  ' 
its  subsidiary  and  associated  com-  I 
panics  is  in  no  small  meastire  dm 
to  the  genins  of  Mr.  .'<niith.  for  his 
has  been  the  dominating  personality 
responsible  for  the  growth  whicli  has 
taken  phice  during  the  twenty-six 
.'•ears  of  his  association  with  the! 


and  industrial  corporations,  is  to  re¬ 
ceive.  the  honorary  degree  of  I'octor 
of  Paw-.s  from  McGill  Pniversity  at 
the  Spring  <  onvoeation  to  he  held 
this  month.  He  was  recently  elect¬ 
ed  to  the  presidency  of  the  Pnginecr- 
ing  Institute  of  Canada,  an  honor 

pered  that  probably  in  .Inly  Prance  j  "tiich  is  well  deserved  by  one  who.com.pan 

will  return  to  a  gold  Itasis.  certainly  |  lias  played  such  an  important  part  'piip  Shawinigan  Compan.v  of  which  1 

plans  are  being  laid  to  this  end  'I'be  :  in  the  promotion  of  the  industrial  pc  is  vice-president  and  general  ' 

gold  reserve,  now  more  than  ?  I .- |  progress  of  Canada,  and  Quebec  in  manager,  from  a  small  bcgnnning.l 
lino, non. nno.  is  being  steadily  in-  particular.  has  become  one  of  the  greatest  I 

creased  by  shipments  from  tbej  Atr.  Smith  -was  liorn  on  October  p-wer  companies  in  the  world,  con- 

Cnited  States  and  repatriation  of  1 7th,  1S7S.  at  Uinii  a,  .\.Y..  receiving  trolling  extensive  resources,  and  | 
gold  which  is  held  in  I.ondon.  This  ;  his  early  education  at  the  Central  serving  a  very  large -part  of  the  in- I 
loan  was  made  possible  by  the  favor-  High  School.  Buffalo,  and  his  engin-  habited  portion  of  the  province  of  | 
able  results  of  the  elections,  w  hich  >  eering  training  at  Cornell  Pniver-  Quebec.  Beside.s  the  prsitions  which  j 
augment  confidence  in  the  country  I  sify,  from  which  he  graduated,  with  |  he  holds  with  this  company,  Air.  | 
and  is  intended  to  supply  funds  for  |  the  degree  of  Af  P ,  in  Ibori.  He  he- '  Smith  presides  over  the  activities  of  j 
repayment  to  the  Banqne  de  Prance  i  aan  his  career  as  a  draughtsman  many  subsidiary  companies.  He  is  j 

of  the  huge  advances  made  du’  in.-  ;  with  AA'allace  S.  .lohnston.  at  Niag-  president  of  the  Pnited  Securit.ie.s,  \ 

difficult  years.  '  jara  F'alls,  N.A' .  and  in  Iboj  .joined  I.td.;  the  Montreal  Tramways  Com-! 

Right  I'artip'  rriiintpli.  organization  of  the  Shaw  inigan  pan>  ; ;  the  Quebec  Power  Companv;  | 

.-^hnrt  term  loans  wHl  also  be  eon-|"'f''''  *  '  ompany.  as  assist-  the  North  Shore  Power  Company;  | 

‘.mt  engineer  of  the  company  s  plant  Shawinigan  <  hemical.s.  tJmited:  the  I 

It  was  known  in  advance  that  M.-,  J^hawinigan  Palls.  In  IbOJ  he  St.  Maurice  Power  Compan.v.  TJd  ' 

Poincare  would  launch  ;i  big  loan  if,  ,  .  .  j  j  j  .  ■ 

be  was  successful  at  the  elections  eradnair.v  advanced  to  the  mn  Kngineenn 

Tbereforr.  no  surp 

But  the  money  marr.,  .  ....  _.  .  ,  .  ... 

annonneemeuf  excellently,  and  it  change  wa.s  tn  1013.  when  Bridge  (o.  Dtd. 

anticipated  that  the  subscriptions  i 
w  ill  be  great,  despite  the  com-  f 
parativcly  lo'v  terms  of  3  per  cent, 
iiitere.st.  j 

.A  more  rareful  examination  of  the  ] 
political  situation  not  only  eonfiruis  i 
but  emphasizes  the  complete  i 
triumph  (if  the  parties  whirh  sit  to 
the  right  of  the  Radicals,  and  the  de¬ 
feat  of  the  Radical.s  and  all  who  .-it 
to  their  left.  The  virtory  of  the  aii- 
Ii-c,irtel  forces,  that  is  to  saj  the 
.National  Pnionist-  v(  im  triil'  su|i- 
porled  M  i'oincare  anil  did  not.  as 
(lid  the  Radicals  in  later  months, 

■erider  liim  merely  lip  service,  is 

(i\  erwheimin-, 

tndeeil  tlic  real  il : ff icul t y  for  M. 

Poiiicai'e  n.ay  hf  ;hal  tlie  riglit  par- 
I'c  will  ii\  1. 1  .jampede  M  I’oin- 
(are.  controlling  him  instead  of  be¬ 
ing  controllfil  |o  him. 


Dated  Mat  1. 1928 


$50,000,000 

Commonwealth  of  'Australia 

4V2%  gold  bonds  external  loan  of  1928 

Interest  payable  May  I  and  Sotember  I 


Due  May  t,  1956 


Bedeern’Chle,  at  the  option  of  the  Commonwealth,  as  a  whole  or  in  part,  upon  60  days’  notice,  on 
any  interest-payment  date,  at  100%  and  accrued  interest. 


Coupon  Bonds  in  denomination  of  $1,000. 


Principal  and  interest  payable  in  Xerv  York  City,  at  the  office  of  J.  P,  Afor^an  Co.,  or  at  the  principal 
office  of  The  A’ational  City  Bank  of  .Vew  York,  or  at  the  office  of  the  Commonwealth  Bank 
of  Australia  in  the  City  of . Yew  York,  in  ^old  coin  of  the  United  States  of  America  of  the 
present  standard  of  weight  and  fineness,  without  deduction  for  any  Australian 

taxes,  present  or  future. 


Further  particulars  in  regard  to  this  issue  are  contained  in  a  statement  made  on  behalf  of  the  Com¬ 
monwealth  of  Australia  by  Sir  Granville  de  Laune  Eyrie,  h'.  C.,\f.  G.,  (’.  B.,  the  fJifih  Commissioner  for 
the  Commonwealth  of  Austrafinin  London.  Copies  of  t his  statement  may  be  obtained  upon  application. 

TEE  ABOVE  BOXES  ARE  OFFERED  FOR  SURSCR/PTfOX,  SUBJECT  TO  TEE  COXDITIOXS  STATED 
BELOW,  AT92y2%  AXD  ACCRUED  IXTEREST,  TO  YIELD  6%  TO  MATURITY. 


Subscription  books  will  be  opened  at  the  office  of  J.  P.  Morgan  <f*  Co.  at  10  o’clock  A.  M.,  Tuesday, 
May  8,  1928,  and  will  be  closed  in  their  discretion.  The  ri^ht  is  reserved  to  reject  any  and  all 

applications,  and  also,  in  any  case,  to  award  a  smaller  amount  than  applied  for.  All  subscriptions 

will  be  received  subject  to  due  delivery  to  us  of  the  Bonds,  and  to  approval  by  counsel  of  the  form  of 
the  Bonds  and  of  the  relevant  documents,  proceedings  and  authorizations. 

The  amounts  due  on  allotments  will  be  payable  at  the  office  of  J.  P.  Morgan  4r  Co.,  in  Xew  York 
funds,  the  date  of  payment  (on  or  about  May  22,  1928)  to  be  stated  in  the  notices  of  allotment. 
Temporary  Bonds  or  Interim  Receipts  will  he  delivered,  pending  the  preparation  and  delivery  of 
definitive  Bonds. 

^  J,  P.  MORGAN  &  CO.  THE  NATIONAL  CITY  COMPANY 

FIRST  NATIONAL  BANK,  New  York 

GUARANTY  COMPANY  OF  NEW  YORK  BANKERS  TRUST  COMPANY,  New  York 
HARRIS,  FORBES  &  CO.  LEE,  HIGGINSON  &  CO, 

BROWN  BROTHERS  &  CO,  KIDDER,  PEABODY  &  CO, 

.Vew  York,  May  8, 1928. 


was  apr'inted  .superintendent  of  the  and  is  vice-president  of  tho  Domin- 
Iplant,  and  cradiialfy  advanced  to  the  ion  Pngineering  AVorks.  I.td.:  .and  a 
ri.sc'  i's  prorl'ii(-eiM  general  .superintendent  direct.cr  (>f  a  Targe  number  of  coni- 

rWei  ..preire  the  c'"^’  engineer  of  the  company,  panics,  including  the  Iioralnlon 

next  change  wa.s  in  P'13,  when  Bridge  Co,  Dtd. 

The  Increase  of  “Fluffy”  Studies  in 
Canadian  Schools 


ny  B.  K.  SA>'nWKI.T.. 


SOMK 
ate 


Larly  Disbuisenient  On  u 

Standard  Pavinc;  Stock  '  f' 


highly  interesting  figures 
presented  ill  the  .Annual 
.i^iirvey  of  lidiication  in  <  anada  a 
dociimeiit  w  hich  doc.s  not  include 
the  Pro'iiuc  of  Quebec  owing  to 
:  tlie  lark  of  adeomitc  statistics  in 
.  that  arett.  <»ut  of  122  thousand 
j  puiill.^;  in  secotuhiry  sdiooli*  in  ihc 
year  lh2i?.  Ill  thousand  were  taking 
,  instruction  in  Pnglisli.  ST  thousand 
in  I'rench.  SJ  thousand  in  physical 
(  iiltiire  and  so  thousand  in  algebra: 
these  subjects  being  followed  tiy  fiii 
Ihcmsand  in  Latin  and  '13  tlioiisand 
in  geometry.  No  great  ex'ception 
need  he  taken  to  any  of  those  pio- 
riions,  and  certainly  not 


■  ha !'  ■,  i?;g  <  oiu|i;i]iy  diree- 
lo:  .  a  .-vm  ,  Ki)  in  meet  within 
v  n  w'-.^t-:  -  imm  ,'ind  place  the  .i-tock 
'.I  a  dividend  iia.-i,-..  It  is  s'atnci 
hat  ilm  iiiiiia!  rate  will  hr  .S|.,‘.ii  nr 
oil  jirr  sliarc.  Recent  .-trenglh 
HI  the  stock  i.s  at;  ri'h'itable  to  these 
rvnrctation.M  Bu.'ing  of  tlie  st-cji 
;  •  rcpnrte,!  to  h;r,  c  hrnarlrncd  out 
.'onsideraiily, 

ilarnirg-  of  the  eompany  are  rc- 
piutf'il  In  h('  riiniiiiig  at  :i  high  rale. 
It  it  suitid  ili.'it  profits  in  the  first 
'jilarter  were  u'ficient  to  take  care 
of  ,T  .si. A"  diiidcnd,  ant)  rslimatcs 
.t;e  maile  that  the  company  will 
sliow  close  tn  .A.A.ilO  rameil  on  the 
st'-ek  for  the  full  yc;ir  1028. 

<TTY  01  lUM,. 

The  (  jiv  of  Hull,  (pie.,  has  award¬ 
ed  a  boml  issue,  .amounting  to  SC.3,- 
t'ti'io.  hearing  1'v  per  cent,  interest, 
and  maturing  i-erially  in  2')  years,  to 
\'f  r.sailles,  A  ifiricairr,  Boiilais.  Limi- 
tee.  at  hS.i'ilt. 

tuher  tenders  included: 

P.  .Ames  k  Vr, .  PS. no 

T,.  G.  Beatjhien  k.  i.'o.,  IJd  . .  0'..7.3 
I,>.''meTit,  Anderson  &  to.  ....  'ia..30 
H.  .Alonk  .  03.16 


most  exact  of  the  languages.  They 
are  all  subjects  which  .  necessitate  j 
definite  and  grinding  work.  They 
allo'v  very  little  scope  for  '‘bluffing  ’ 
in  the  examinations.  AAe  suspect 
that  they  are  being  deserted  in  favor  | 
of  vaguer,  ‘'fluffier  '  and  less  exam-  i 
inablo  .subjects,  among  wblrli  Lng-  j 
lish  ranks  very  high  as  one  of  the  ; 
icasf  examinahic  and  mo.st  easily  i 
"bluffed"  in  the  whole  ctirrieulum.  ' 
If  this  conjeefure  i.s  oorreer.  it 
follows  that  the  secondary  schools  j 
are  turning  out  year  after  year  a  I 
mas.s  of  eifizen-materia!  which  ! 
grow  s  poorer  and  poorer  in  its  j  , 
'  ‘tlie  f'duipinent  for  exact  thinking  and  in  ! 
it.s  training  for  rigorous  intellectual  ; 

AVithout  an  adequate  train-  } 

I  ing  in  these  exact  subject.s.  no  \ 


fiist  two  if  the  instriictinu  given  in 
them  is  in  ;inv  (Jogree  proportion.ate 


editors  of  the  Survey  call  attention 
to  some  very  deplnratde  changes  in 
the  poimlarity  of  certain  important 
siilijpcts.  most  con-picuons  among 
which  are -arithmetic  and  algebra. 
.Arithmetic,  which  nsed  as  recently 


such  matters  a.s  English,  Kreneh.  j 
histor.'.  geography,  household  j 
seienec  or  music  is  likely  to  be  of  | 
any  very  great  value.  The  lazy  | 
habit  of  mind  which  leads  to  the  | 
avoidance  of  exact  subjects  Impair.s-; 


as  P.J1  to  engage  the  interest  of  7A  I 

per  cent,  of  the  .soeondarv  school  ,  ^  .  P  P'  izenship  hut  | 

population,  is  now  studied  hv  only  '  of  mt^ustry  and  com- I 

17  per  cent.:  algebra,  whieli  'vas  !  J  V/ 

among  the  top  studies  with  Sh  per  ’  J  f  conclusions  that  we 

hate  drawn  in  tins  article;  they  i 
complain  bitterly  that  it  is  heconiing  ; 
more  and  more  difficult  to  obtain  ! 
young  workers  with  habifs  of  rare-  i 
fulness  and  exact  attention  to  detail. 


cent.,  has  fallen  lo  66  per  cent.: 
there  has  also  been  a  fair-.sized  fall¬ 
ing  off  in  the  pursuit  of  geometry. 
It  is  difficult  to  ascertain  what  are 
,  the  subjects  wliich  have  replared 
these  in  the  affeetions  of  the  20  per 
‘  cent,  or  fherealiouts  of  the  .students 
j  who  have  abandoned  them,  for  the 
:  Survey  gives  no  percentages  except 
^  for  sperifie  subjects  selected  by  the 
I  editor.';.  We  only  know-  that  they 
have  not  gone  into  chemist  r,v  or 
■  l^atiii,  for  these  snhjeet.s  are  also 
1  cited  as  having  experienced  seriou.s 
I  declines. 

The  editors  do  not  commit  them- 
,  selves  to  any  theory  in  explanation 
1  of  this  tendency,  except  in  the  fol- 
'low'Hig  cryptic  sentenee;  "The  cor- 
;  relation  of  the  grow-th  of  such  a 
tendency  with  the  growth  in  the 
I  high  chool  enrollment  and  the  de- 
(•rea.sc  in  the  ages  of  higli  school 
pupils  may  not  he  aeeidental.  "  Per¬ 
haps  not;  hut  it  cannot  be  said  that 
this  eorrelation.  whether  aeeidental 
or  not,  is  in  any  .way  satisfactory. 
No  sensible  person  would  suggest 
that  the  ffirreaslng  youth  of  high 


THIS  OFFERING  HAVING  BEEN  OVERSUBSCRIBED  BT  INVESTORS.  THIS  ADVERTISEMENT  APPEARS 

AS  A  MATTER  OF  RECORD  ONLY  .  . 

We  Own  •ad  Oger 

10,000 

Supertest  Petroleum  Corporation 


Limited 

Ordinary  Fully  Participating  Non- Voting  Shares 

(No-Par  Value) 

CAPITALIZATION 
(Ob  eompletioB  of  FiBoaciac) 


7%  Class  A  Slnldnsr  Fund  Preferred  shares . . . — . 

6%  Class  B  Preferred  shares . . . . . 

Ordinary  Fully  Participating  Non-Voting  shares  (No-Par  Value) 
Common  Fully  Participating  Voting  shares  (No-Par  Value)  . 


Atifhorlxed 
^600,000 
^200,000 
276,000  sha. 
25,000  shs. 


OoCatandfag  V 
$600,000  11 
$200,000 
60,000  ahs. 
25,000  shs.. 


The  shares  rune  efered  are  part  of  the  balance  of  STS, 000  Ordinary  eharee  authorized  by  tke  Shareholdere  at  the 
Annual  Meeting,  February  SOtk,  J9SS.  Theee  eharee  are  fully  participating  ae  to  dwidende,  eteck 
ditbureemente,  aseets,  etc.,  and  with  the  exeeytion  of  the  voting  privusge  rank  equally 
in  every  respect  untk  tne  Common  Shares. 

THE  COMPANY 

Supertest  Petroleum  Corporation,  Limited,  Aunth  Head  Office  in  London,  Ontario,  deals  In  the 
Tvhole.sale  and  retail  distribution  of  petroleum  products  such  as  gasoline,  lubricating  oils,  etc. 
The  business  was  Mtablished  in  1923  and  has  shown  consistent  increases  in  turnover  and  profits. 
The  Company  owns  and  controls  several  hundred  Service .  Stations  situated  throughout  the 
ProAunces  of  Ontario  and  Quebec  Avith  bulk  Storage  S'tations  located  in  London,  Hamilton,  Ottawa, 
Seaforth,  Glencoe,  Wingham,  Port  Robinson,  St.  Thomas,  Leamington,  Carleton  Place,  Tillsonburg, 
St.  Catharines  and  Windsor  in  the  Province  of  Ontario;  and  Montreal,  Ste.  Agathe  and  Mount-Joli 
in  the  Province  of  Quebec. 

EARNINGS 

The  following  are  earnings  from  1923  to  1927  after  charging  all  expenses  of  selling  and 
administration  and  making  adequate  provision  for  depreciation,  but  before  Income  Taxes.  .  . 

Net  Earnings 

1923 

1924 


1926 

1926 

1927 


7,606.33 

16,672.18 

44..361.64 

80,467.2.3 

188,561.77 


t(j  .;.ay  nothing  or  a  toasonahlo 
knowlf'dgr  of  oven  the  most  ele¬ 
mentary  maihcniatic.s. 

An  examination  of  the  subject  fig¬ 
ures  for  Ontario,  the  largest  of  the 
reporting  Provinees.  shows  that 
I'rpneli  is  the  first  of  the  large-class 
.'-ubjert.s  to  show  a  definite  and  de¬ 
cided  increase  in  popularity.  .N'f'Xt 
in  order  come  the  purely  vocational 
subjects  of  stenography  and  t.vpo-  i 
writing,  which  however  still  attract 
only  about  13  per  cent,  of  the  stii-  ' 
dents  although  this  percentage  is  i 
much  higher  Miah  In  previous  year.s.  | 
Manual  training,  modern  history.  | 
agrieiiif ure  and  the'  nc'v  subjects  of  i 
ptiysiograiihy.  eivics  and  roni’mer-.  | 
cjal  law  seem  to' have  absorber]  most 
of  Ihe  remaining  energies  released 
from  arithmetic  and  algebra.  Much  ' 
of  the  released  energy  does  not  seem  i 
to  have  gone  anywhere  .so  far  ,asl 
courses  of  .'.tud.v  are  concerned;  i 


Iliac  11)1'  iiicicaMii;;  loiiiii  <>i  mi;ii  m-jt  it-  . . .  ..  ... 

sc’bool  pupil.s  is  any  reason  f 'At' 'heir  '  t-ikinc^  V  J  P'lJJ'I  is 

studying  less  arithmetic;  one  wotild  ^  "c  ’’ 

.rather  have  supposed  that  the  re  i  vA  hether  thi**.  i  i 

ver.se  w  as  the  case,  and  that  pupils  '  'I''"  ‘o  the  excosMve 


pupil 

who  enter  the  secondary  schools  at  | 
the  age  of  It  would  have  obtained  1 
less  mastery  of  arithmetic  in  the  * 
elementary  schools,  and  would  be  in  ■ 
more  need  of  it  in  i.tl|e  secondary  j 
ones,  than  those  w  ho  entered  at  the  i 
age  of  13. 


AVithout  sotting  up  as  experts  on 
cducatioti.  we  think  we  can  provide 
tiie  editor.;  of  the  .Survey  with  an 
1  explanation  which  will  go  much  fur- 
Itlirr  than  theirs  towards  accounting 
I  for  this  phenomenon  It  will  be 
I  noticed  that  all  of  the  .subjects  in 
:  whicli  a  serious  decline  of  attend- 
I  ance  i.s  registered  are  subjects  re- 
i  ((Miring  exactitude.  Three  of  them 
lare  pure  mat hrmaties.  the  fourth  ts 
( licniisti  y,  and  the  fifth  is  Latin,  the 


huriianifaria.nism  of  the  age,  -with 
its  convieflon  that  school  .children 
la  years  old  ha\'e  been  grossly  over¬ 
worked.  or  whether  there  is  actually 
more  work  done  in  a  single  course  ! 
than  wa.s  formerly  the  case  we  arc  ' 
unable  to  say.  Probably  both  cx-  ] 
j  planations  arc  partly  true,  ilctween  ] 
the  reduction  in  the  number  of  sub¬ 
jects  and  the  reduction  in  Ihe  ex-  i 
aetitiide  of  those  whicli  are  .studied.  ' 
the  secondary  pupil  of  Ihji;  should  i 
have  been  having  a  iiretty  easy  time  1 
of  it.  ’  1 


The  I'iiiiiiicial  Times  reaches  a 
class  of  iteo|ilfi  Tilio  are  interested 
and  able  to  buy  tnves(nn‘ii1  seriiri 
lies. 


J.  G.  Thompson,  Esq.,  President  of  Supertest  Petroleum  Corporation,  Limited,  !n  his  letter  to 
us  dated  April  27th.  1928,  estimates  that  earnings  before  depreciation  for  the  year  1928  should  be 
in  excess  of  $390,000,  or  after  Preferred  dividends  equal  to  more  than  $4  per  share  on  the  number 
of  Ordinary  and  (Common  shares  outstanding. 

PURPOSE  OF  ISSUE 

TTie  proceeds  of  the  new  Ordinary  shares  issued  by  the  Ckjmpany  are  to  be  used  for  the  pur¬ 
pose  of  extending  the  development  of  the  (Company’s  business  by  opening  up  new  wholesale  and 
retail  units. 

MANAGEMENT 

The  management  and  control  of  the  business  remains  in  the  hands  of  the  same  parties  who 
have  been  responsible  for  its  organization  and  successful  development.  Life  Insurance  in  favor 
of  the  Company  is  carried  on  the  lives  of  the  principal  officers. 

DIVIDENDS 

Dividends  and  bonuses  amounting  to  $1.00  per  share  were  paid  during  1927  on  the  Onnmon 
shares.  It  is  expected  that  the  Ordinary  and  Common  shares  Avill  be  placed  this  year  on  a  regular 
50c  diAidend  basis  Avith  possibilities  of  a  substantial  bonus, 

FUTURE 

The  growth  and  development  of  the  Company  has  been  consistent  and  profitable  and  although 
it  is  less  than  5  years  since  organization  the  sales  in  1927  were  12  times  greater,  and  net  profits  26 
time.s  greater  than  the  fiscal  year -1923-24. 

Sales  for  1928  to  date  have  been  substantially  higher  than  the  corresponding  period  in  1927. 

IF#  offer  the  nhore  shares  if,  as,  and  when  received  by  us,  and  subject  to  approval  as  to  legality  by  Messrs. 

Murphy,  Gunn  and  Murphy,  Ijondon,  Ontario.  The  right  is  reserved  to  reject  any  or  all  applications 
and  also  in  any  case  to  award  a  smaller  amount  than  is  applied  for. 

Application  wi-ll  b«  made  to  list  theae  ahares  oa  the  Toronto  Curb  in  dae  conrai^  . 

Price:  $27.50  per  Share 

\Ce  recomnfsnd  thfse  shares  as  an  attractipe  speculation.  i 


Dickson,  Jolliffe  Za.  Company 


LIMITED 

INVESTMENT  SECURITIES 


302  Bav  St..  Toronto 


Telephones:  Adelaide  7451-2-3 


Although  the  statements  and  figures  presented  herein  are  not  guoronteed,  they  are.  taken  from  sources  which  WS 
believe  tn  he  reliable  and  on  which  we  acted  in  purchasing  these  shares. 

May  9th.  1928. 


K 


Back  of  a 
Market 
Movement 

arc  the  developments  at 
the  mines  themselves. 
These  developments  are 
the  primai-j'  basis  of  all 
market  activit}'. 

If  you  keep  in  touch  with 
the  market,  by  all  means 
do  likewise  with  the 
mines. 

Tiet  us  “keep  you  in 
touch,”  so  that  you  may 
be  in  a  position  to  act  when 
the  right  time  comes. 


J.A.McCauslanil 
&  Co. 

Stock  Brokers 


We  Specialize  in 
Mining  Stocks 

ELGOr  5S48 

STAKDAnn  BAKK  BCIliDING 
TORONTO 

Canadian  Paclfle  Eavresa  Bide. 
HOWTREAli,  nUE. 


Our  Unlisted  Department 
maintains  an  active  market 
on 

Thompson  Cadillac 
Kirkland  Hudson  Bay 
Graham  Bousquet 
Pandora  Gold 
Tonawanda  Umts 
Chelmsford  Mining  Corp. 

Talcphoncst  Adel.  9411'2«3*4*5 
a>10,  KINO  ST.  WEST,  Toronto 

J.  OLABK  nCSB. 

Maatbap  Standard  Stack  and 
Mlnlne  Bzehanee. 


HARVIE  PLANS  A 

consoudahon 

To  Bring  Together  3  Major 
Properties  in  Quebec,  Sud¬ 
bury  and  B.  C. 

A  meettng  of  Harrie  Mintn*  Com¬ 
pany  sbareholders  bas  been  called 
and  the  Bolutlon  at  the  company’s 
problem  announced.  This  takes  the 
form  of  bringln®  the  three  major  pro¬ 
perties  in  which  the  company  Is  In¬ 
terested  into  one  company,  either^ 
the  present  Company  with  an  in¬ 
creased  capitalization,  or  a  new  com¬ 
pany. 

If  the  first  plan  is  adopted  the 
I’ompany  proposes  to  finance  the 
three  operations — Clerlcy — Sudbury 
-I>rUi?h  Columbia,  by  notes  or  de- 
lieniures  secured  by  the  Company’.s 
.•issets  pending  the  reorganization 
.".ml  increase  of  Capital. 

The  secon'rt  plan  iind  one  which 
will  probably  be  adopted  1«  the  for¬ 
mation  of  a  new  company  which  will 
acquire  ihe  Harvie  property  in  Cle- 
licy  the  Mcrher.son  property  in 
.'-tiid'biiry  and  the  nuckeye  In  British 
<  nlunibia.  No  fletails  of  the  plan  arc 
yet  available  but  it  Is  presumed  that 
the  Harvie  Mining  Company  share- 
holder.s  wilt  get  share,  for  share. 

Inaif  Report  On  I'leriej. 

Such  a  company  shonlld  have  ever'- 
chiance  of  .'iiccess.  The  Sudburv 
property  adjoin.-,  the  Yukon  Tread¬ 
well  and  h.v".  a  con.siider.able  ore  bo<l\ 
.■2:1rea.dy  esinWished.  The  Buckeye 
^fine  in  the  Kootenay  District  of  B. 
C.  adjoin's  the  Consolidated  Snielfors 
tflghland  Mine  and  has  working  a.r- 
cangeinept.s  with  "Smelters”  ^  hlch 
will  greatly  facilitate  operations.  The 
mining  possibilities  on  both  of  these 
properties  are  outsta.nd1ng  and  will 
give  Harvie  Atining  Shareholders  two 
new  good  cha.nces. 

The  ftirectors  are  waiting  for  a  re¬ 
port  from  Afajor  A.  .1,  l’lot->d.  AI.  H. 
ijeforo  deciding  the  working  policy 
to  be  adopted  in  Clericy.  The  best 
informed  opinion  is  that  the  Coun- 
pany’s  great  lioiding  in  Clericy  war- 
rant.s  a  further  detennined  program¬ 
me  of  wr)rk  but  it  wa.s  undoubtedly 
wise  1.0  ?>ispcnd  co.Hly  sinking  opera¬ 
tions  iiivli!  a  careful  re.sludy  of  the 
whole  situation  had  been  made. 

The  F'iiiiineinI  Times  reaches  n 
class  of  people  who  are  interesfed 
and  able  to  hii.v  iiivrstnieiit  srcuii- 

ties. 


NEWS  OF  THE  MINES  AND  MINING  SECURITIES 


BUSY  SUMMER 
SEEMS  LIKELY 
AT  FUN  FLON 


Ralph  Webb  Now  \ 
a  Mining  Broker 

1,1. -Col.  Ralph  H.  Webb,  former  j 
Mayor  of  Winnipeg,  has  recentlv 
opened  offices  a.s  a  mining  broker 
in  the  Prairie  Metropolis,  which  has 


BOLLINGER  EARNS 
ITS  DIVIDEND  BY 
HEALTHY  MARGIN 


whom  are  residents  of  Canada. 

“Conditions  in  the  mine  and  mill 
continue  to  be  satisfactory. 

'■l4thor  conditioms  also  were  satis¬ 
factory  throughout  the  year,  and 
there  Is  no  reason  to  anticipate  any 
change  In  this  situation.  The  avail¬ 
able  supply  of  labor  keeps  well  ahead 
of  our  requirements.” 


Prospecting  and  Development  is!  been  sharing  in  <  anada  s  tremend-  Net  For  1927  Up  by  $450,000  I  Cine, I  Showings  on  Schumacher, 

,  J.  .  J  .  J.  I  ous  mineral  development  with  the  i _ _  ,  i.  t,  i  v. 


I  ous  mineral  development  with  the 
I  opening  up  cf  iniporf.ant  mining 
,  camps  in  the  central  and  northern 
1  portions  of  the  province.  Col.  Webb, 
j  who  after  the  war  was  maager  of 
i  the  Wind.sor  Hotel  in  Montreal  and 


,  ous  mineral  eieveiopmeni  wru  tuo  p _ _  '  i  _  .  i.  t,  ,  u 

Indicated  on  Achve  opening  up  cf  important  mining  From  Preceding  |  Genera)  manager  A.  1-  Brigham. 

Scale  camps  in  the  central  and  northern  '  Period  ,  m  reviewing  operations  at  the  pro^- 

1  portions  of  the  province.  Col.  Webb.  - 

BIG  UNEXPLORED  AREA  I  who  after  the  war  was  maager  of  27.02  P.C.  ON  STOCK  reduction  in  total  ore 

_  jthe  Wind.sor  Hotel  in  Montreal  and  _  reserves,  there  ts  nothing  to  com- 

Diterict  Tempomrily  Isolated  by  |  ;,^The"MariiorouLrllofel!  baT^.vlis  ,  Strengthened  With  forih'  flTIhe  b?dy  0?”^  repori.  Cer! 


27.02  P.C.  ON  STOCK 


S.S.Patersim 

•ad  CampasQr 

Mcaikera  Standard  Stack  4k  Minins 
Ezchanse 

21  Richmond  St.  W. 

Torantn  3 


Thaw— Rushing  Completion  j  rather  energeitn  publicity  tactics,  bc- 
o(  Railroad  Which  Should  Be  come  one  of  the  West's  picturesque 
Rnadv  V*v  Fall  \  I  figures,  and  his  wide  connection  will 

^  undoubtedly  prove  an  important  as- 

_  . .  •  .M  set  In  his  new  enterprise.  In  ad- 

M  nniprgBarcom  i,eHnBnrlnlT^c.  to  the  Manitoba  Mines,  he  will 

Winnipeg.  -  -  The  rich  Flin  TTon  gporjaH/p  jri  stocks  listed  in  Torou- 
.irc.a  of  the  north,  upon  which  Man!-  caigary  and  Vancouver. 

1  loba  is  pinning  Its  mining  hopes,  is  _ _ 

temporarily  cut  off  from  civilization. 

Spring  has  melted  the  snows  in  the  TO 

hinterlands,  and  the  railway  which  llLl  I*  V  vlTlCllX  1  v 
connects  the  Hudson  Bay  line  with  fif  ifvmirhiy  nmi 

I'ranberry  rorta.ge  i.s  out  of  commis-  \||||U|ll{y  LIL|I| 

sion.  The  ties  which  were  laid  up-  lJUl/l/Ull  1  1  UjiJV 

on  the  frozen  ground  la..st  winter  will  . . . 

no  longer  sustain  the  weight.  «f ,  Mining  Corporation 


Working  Capital  $1,500,000  j  tain  rxperted  sreological  features  and 

Higher  at  $12,501,165— Re- 

u  Ai.ci.  I.  Shaft  (Schumacher),  and 

SUlU^  At^  acnumachcr  and  the  increased  tonn-ige  milled,  ac- 
Kamiskotia  counted  for  this  feature.  The  rake 

-  of  the  porphyry  and  general  stnic- 

Notwitbsfanding  a  decline  In  pro-  ture  has  a  sharp  dip  to  the  south, 
duetlon  values  during  the  year,  the  and  also  recedes  easterly.  As  is 
annual  report  of  Holllnger  Consoll-  well  knowu.  the  porphyry  is  a  very 
dated  Gold  ATIncs,  T.td,.  for  the  12  important  feature  of  our  structure. 


We  Invite  You  to 
Visit  Our  Board  Room 

In  addition  to  recording  the  quotations  and 
sale*  of  the  Standard  Slock  and  Mining  Ex- 
ihange,  we  constantly  maintain  a  very  help¬ 
ful  Bulletin  Service  pertaining  to  day-to-day  developments  at 
the  various  operating  mining  companies  In  Northern  Ontario 
and  Cjuebec. 

This  Service — exclusive  to  our  Board  Room— l.s  supplied  by 
our  own  men  on  the  ground,  over  our  own  private  wire 
fvstems. 

ARTHUR  E.  MOYSEY  &  CO. 

FOVNOED  I90i  I.IMfTEII 

118  St.  .Tames  Street,  212  Ray  Street, 

Montreal.  I'nrontn. 

Main  T.lll.  Elgin  6171. 

Ilireet  Private  Wires  to  oiir  Nineteen  Offices. 


month.s  ended  December 


27,  and  is  considered  to  be  resiponsible 


i  trains,  and  transportation  wdll  be  | 
held  up  until  the  line  is  ballasted.  j 
Dog  teams  -which  have  plied  over! 
the  north  country  all  winter  are,  of  | 
course,  useless  now,  and  the  rivers  i 
and  lakes  still  c'ntaln  sufficient  Ice  I 
to  Impede  canoes.  Duly  aeroplanes  | 
can  now  connect  with  the  bu.sy  min¬ 
ing  region  of  the  north. 


kku  A  V  '.shows  an  Increase  of  ?45h.(V)0  In  net  for  the  gold  in  the  adjacent  rocks.] 

CI1DDYTDV  I7ICI  i  preceding  year,  hut  where  it  invades  the  vein  sy.s- j 

uUI/DUIiI  1  IIjIjI/ I  covered  with  a  com-  tern  a  reduetton  in  value  is  general  1 

foptable  margin,  earnings  on  the  ly  noted,  which  Is  restored  again  a.r 

!  «*•  • - r-  •  -wtstanding  stock  being  up  at  27.02  the  veins  go  out  of  it. 

Chelmsford  Mining  Corporation  i  per  cent  as  against  2.5  20  per  cent,  in  The  Schumacher  property  has  not 

Offer  Issue  of  1,000,000  !  in26.  Ore  reserves  are  somewhat  been  systematically  opemyl  up  as 

Shares  !  lower,  due  to  temporary  conditions,  yet.,  as  this  work  depends  upon  the 

j  but  t.be  ha.lance  sheet  reveals  a  fur-  shaft  which  is  at  the  2.D0f>  foot  level. 

TU-  I  tbe.r  emphasizing  of  the  outstanding  hut  in  the  course  of  this  work  sev 

The  latent  entran  Into  .u  ^  fj  nap  rial  strength  with  an  Increase  eral  good  veins  have  been  eneoun 
bury  field  is  the  (  helmsford  Mining  over  $1.5f)0,OOh  in  net  working  tered.  I'cin  152,  openci  cn  the  1.- 
Corporatlon.  Properties  of  this  |  <ja,plta1.  while  surplus  is  equivalent  foot  level  appear.s  to  extend  to 
company,  which  are  divided  into  two  j  to  $2.33  a  share  on  the  4,!)20.ono  the  surface.  A  very  rich  pocket 
rntrinriBo  one  nf  the  l-Trcest  i  shares  outstanding.  Of  tclliirldes  was  encountered  on  the 


The  ballasting  of  the  line  from  |  groups,  comprise  one  of  the  largest  shares  outstanding.  of  tclliirldes  was  encountered  on  the 

Mile  5  on  the  TTudson  Bay  Railway  |  gnd  most  Impressive  holdings  in  the  ^  Tncome  from  production  showed  a  800  foot  level.  Good  assays  were 

to  rra.iiberry  Portage,  some  fifty :  ,,,p,pry  of  this  popular  district,  decline  from  that  of  the  prerious  found  in  the  other  veins  hut  further 

miles  north,  is  not  expected  to  he  a  totalling  over  6000  acres,  all  lying  year,  standing  at  $14. 548. SO!),  as  com-  driving  is  necessary  before  ma.king 

big  job,  however,  and  the  work  is  pp  (he  Onwat.in  Slate  Belt,  with  a  |  pared  wlt.b  $14,780,636  in  1026.  Other  a  definite  estimate.  The  present  pro 

expected  to  be  completed  early  this  length  of  more  than  six  miles  on  :  income  ajnoiint.e.d  to  $760.47!).  making  gra.mme  contemplates  .sinking  to  the 


summer.  On  the  remaining  37 1 
miles  to  Flln  Flon.  work  is  procred- 


that  formation. 


riotal  revenue  of  $15,318,370.  Operal-  4.non  foot  level. 


We  be4  to  announce  the 
appointment  of 

C.  H.  Hazlett 

formerly  in  charge  of  our  branch  office  at 
Rouyn,  manager  of  our  ne-tv  board  room  on 
the  12tb  floor  Bank  of  Hamilton  Building. 

Mr.  Hazlett’s  -wide  experience  in  the  mininA 
country  and  bis  first  band  knowledge  of 
mining  conditions,  make  him  particularly 
well  equipped  to  assist  mining  investors  in 
their  investment  problems. 


Much  favor.-ible  comment  is  being  '  ing  expenses  amounted  to  $7,507,624. 


More  Mork  at  Ramisknlia. 

Ing  over  the  whole  stretch,  and  there  given  to  the  compan.v's  '  financial  j  leaving  operating  profit  at  $7,81  n.7.)4.  Ka.nii.skofia  Tn  Ihr  lown.'^bips  of 
is  reasonable  hope  now  that  the  structure.  The  capitalization  Is  5,-  Deduction  of  depreciation  at  $616,622  pobti  and  lamiej-m  vnnr  comnanv 
whole  line  will  be  completed  this  OOO.OOn  shares  of  no  par  value,  1.-|and  taxes  at  $545,823  left  net  income  nptjp,^rl  fis  Viainif;  in  10  >ti 


whole  line  will  be  completed  this  OOO.OOn  shares  of  no  par  value,  1.-  and  taxes  at  $545,823  left  net  income 
fall.  Meantime  prospectors  arcsUll  OOO.OOO  shares  having  been  ls.sucdi  at  $6,648,30!),  a.s  against  $6,103,673  in 
reported  to  he  honey-eomhing  the  for  properfy.  This  is  only  20%  of  1 1326.  Dividends  paid  out  during  the  I 
I  north  country,  and  thousands  of  the  total  capitalization  and  Is  re- j  year  amounted  to  $6.236,e(-to,  lrnAing| 
claims  are  being  staked  out 


garded  as  setting  a  high  standard  t.be  vear  of  $252,333.  To  a 


Mining  developments  in  thenorth  conservatism.  Proeeeds  of  the  re- j  $1,043,331,  b.-iii-  pro 

are  growing  In  momentum,  and  a  maining  4,t)O0.n00  shares  go  direct ;  rjf  securities  and  appre 


summer  of  hectic  activity  Is  already  to  the  treasury. 


whieb.  during  1327,  were  tbnrougbl.i 
Investigated  by  electric  and  geo 
physical  methods.  The  retention  of 
41  claims  was  the  result  of  this 
work,  and  intensive  prospeet.ing  eon- 
tJnued  on  these,  by  shaft  sinking. 


BRANCHES: 
TIMMINS.  BBLLEVnXB. 
COBALT.  SUDBURY,  ROUYN. 
NORTH  BAY,  KIRKLAND  LAKE. 
TORONTO  UPTOWN 
frirntt  Wwu  I*  AU  Bmcktt 


HomerLCibson 

,  A  Comnanu.  Limited 

Bank  of  Hamilton  Bld(J 

Flgm224l  Toronto 


assured.  To  meet  the  sltua.tlon  the 
Canadian  National  Railways  hax'C 
been  obliged  to  supply  a  slx-day-a- 


Slrong  Management. 

The  management  is  also  atirart- 


clation  of  shares  of  other  conipan-  drifting  and  diamond  drililng.  Mr. 
les.  tearing  a  balance  of  $1,235,432.  Rrigham  goes  on  to  outline  rcsulLs 
PreriOU.S  surplus  was  brought  for-  pvnlnraHnn  -n-hieb  .inenvcroH 


week  sendee  to  the  Pas.  The  new  Mns:  attention,  r  t.orne  C.ampbell  of 


schedule  will  commence  on  May  21. 
With  the  exception  of  Sundays  a 
train  will  leave  Winnipeg  at  13  a.m. 
and  witl  arrive  in  The  Pas  a.t  8  a  m. 
next  morning. 

rianning  Surveys. 


Toronto  is  president  and  managing 


v'ard  a'  $13,173,842.  Ic.iving  profit 
.•.ml  loss  balance  at  $11,466.24.'.  Coin- 


director.  and  Charles  H.  Ackerman  '  profit  and  loss  figure's  IGr 

of  Peterboro  Out.  vice-president.  Mr.  I*'’’’  three  years  follow: 
Campbell's  success  with  his  personal  1327  inrs  nj.', 

operation  of  the  Poster  Mine  was  !  .  ,,  A,  ..  ... 

one  'Of  the  romanre.s  of  later  cohaii,  7gj>  479  876  164  •'.y-'X.e 

whltd  the  Waite  Ackerman  Mont-  " _ '.1  .'L 


of  exploration.  which  unenvered 
some  promising  show-ings  of  copper 
and  zine.  with,  however,  only  trai'cs 
of  gold  and  c"ncludes; 

"This  cover.s  the  extetn  of  devei- 
opment  to  d.nte.  and.  as  Ibe  .structure 
is  at.  pre.sent  still  obscure,  much 


132.")  opment  to  d.ntc.  and.  as  Ibe  structure 
is  at.  pre.sent  still  obscure,  much 
164  further  work  must  be  done  to  en- 

--  --  able  a  reliable  statement  of  ton- 


'xn.~4d«A...w  nAA.AAS.AAA4  gomcry  ts  one  of  the  outstanding  Tot.  rev  1.8, ,118.373  15. 6.86, sen  1 6,1 29,2.-,. ■,  1,.  mniniiteH  " 

|j;,?^,«bA.,b„ibinfbompbn:  SK'i' i'* Vi'nf  Milling  Bncfs 


Toronto,  complete  the  directorate. 
Public  offering  is  being  made  of 


les  roconnaJ.ssance  work  0®  a  big  ]  noo.ono  shares ”.01 


7.134.132  6.833.386 


seal*  will  he  undertaken  In 


share.  20.003  feet  of  diamond  drill-  xet  in- 


northland  this  summer.  In  co-op-  jj.  for  fpp  coming  sum- 

eratJon  with  the  federal  Geological  purchases,  at  the  present 

Survey  Depart.ment,  maps  will  be  pi-jre.  are  regarded  as  holding  op- 
prapiyed  of  all  the  more  promising  purtunitles  for  substantial  profit. 

areas.  It  Is  aimed  to  travel  over  the  _ _ _ 

•whole  of  the  northla.nd  as  far  a.s  the  ^  »rr»  wx  a  mw  nimi  a  w^iwi 
Churchill  river  and  even  beyond. and  MAIflf  kADI  y  WXADT 
const dera.'hle  work  -will  also  be  done  ITl/alVLi  lj/al\liJ  iJlialll 
on  the  area  ca.st  of  I.ake  Winnipeg.  i..  arpixinAf  fmrfvf  a  arn  ' 

Reports  will  be  issued  from  time  to  ||ll  IUm  WM||||iy  III  A  Mil 
time  as  Information  is  received.  H"  lYLi  fT  1  UUlll/Lnlll/  ; 

Despite  the  great  activity  of  the  - -  | 


Taxe.s 

54.8. 8:.1 

e.'in.rn^ 

Net  in¬ 

come 

6,648,333 

fi.SSR. 

rUviUs. 

6.::36.3nn 

.',,sn;,.«oo 

4.a7S. 

Surpluo 
♦  .XUd-U 

252,303 

;:?4.n7r» 

:.i5n. 

.iiirp. 

1,04.1,09  1 

Balance 

Previous 

surp. 


1,23.8.403 

10.170842 


time  as  Information  is  received.  IN  NtWFUUNULANU  ‘  ‘ 

Despite  the  great  activity  of  the  - -  {  share  TI..3.8  $i.-'6  __  *j.3: 

past  year  a  vast  section  of  the  north  Old  Colony  Has  Completed  Sur- '  C7  02'>  2.y2ne>  26. 

rs‘i  “r;™  ;v?S’b”  v.,  of  p.,™.)  p,.op.rt,  bb.., 

o  I..-  ...  .  i.1  in  AibiAnns  <  urr^ots  sssets  3 TO  showu  up  by 

however,  and  with  the  completion  in  Arizona  t,  ..AftAon  a*  nei-ecct  — viia  ^nr 

0#  the  Hudson  Bay  line  much  of  it  . . arc 't3~''-im  non  lower 

win  be  accessible  from  aoommercTal  Toronto.  —  General  Manager  E.  E.  ..a.  ‘  ,  -rArkins.  oanttai  i« 

a  .  -  .  «-i  1  j».t,  Tirt  TTorKins  r3-pU3i  is 

riwnam'o  the’’ time”  wh^en^fhe  ’'♦'I  '  !  thus  lip  at  $12,531.16,'.  from  $13,376.- 

Budso^^Say  Railway  will  have  its  I"  telegraphic  advices  reeelvcd  from  437  on  the  preceding  balance  sheet, 

fvninch  Bnca  aimflar  to  the  Plln  Mnsman.  Arizona,  by  local  Officlal.s  jMorking  capital  figures  for  the  pa.>=t 

F1^  spur  which  will  link  in  many  of  tbo  company,  says  that  a  .survey  Uirce  years  compare  a.s  follows: 

valuable  mining  properties,  timber  of  Arizona  rromler  property  ha.s  |  j,,; 

limits  and  fishing  waters.  Public  ^  ’  *  * 


,,  e  .  -  Sudlniry  Basin  has  been  angliiis 
4  27s'snn  I'-itb  Harlat-Dirck  Lake  Mine.'),  l.ini- 
‘  ited.  for  an  option  on  a  blcvck  of 

:!34.nT3  2.153.31  1  2. .530, ('160  shares  of  ilic  4-a/pitail  stocl, 
nf  the  latter  company.  H'f.slat -I nick 
L  .J.  J1  '  '  _|l-akc  yiines  ha.s  a.n  intcre.sting  pro. 
.334,n7!»  2.1.83.31 1  ;  perty  at  Diii-k  Ea.ke.  It  miles  nnril) 

,  of  .Sc.hreibcr  on  tihe  i P.  R.  riir 
i  company  lia.r,  pr».-»mi.sing  .'iirfacc 
showings  and  cnn.sidcpabio  siirf.'ii-* 
173,842  3,776,762  '  development  has  been  carried  out  by 

the  original  syndicate  from  w  hom  ilir 
...VoA  -Jr,' I  propert.v  w-.as  arqnired  '  aanp  build- 

‘  '  i-ng:8  are  eroete/l  on  the  pi-npcn  v 

't  (iHli:.8.  Equipment  is  made  up  of  a  .  i»-an 


Toronto.  —  General  Manager  E.  E- 
Campbell,  of  Old  Colony  Mines,  TAd., 


4  'urr?nts  assets  are  showu  up  by  drill,  bodstitig  plant,  c.a.r.s,  irai’ks  .-in 
$1,230,330  at  $1. '1.1 72. .52.5.  -while  cur-  a.  tractior.  The  ejaim.^s  have  l.eor 
rent  liabilities  are  $3, .533.333  lower  favorably  reported  on  by  I',  r.  I.nr 
at  $671,563;  net  working  capital  is  ing.  Percy  E.  Hopkin.  .and  K  c.  ipir 
thup  up  at  $12,531,165  from  $13,376.-  nson,  woM  kn-nwn  mining  cnglnce;-.' 


1  wilT  ^ni!ia  K'^lng  total  vertical  depth  of  fifteen  '  asse*-  15.1  72.525  ll.3S6.4v.S  .8. ,.64. 433  linot  veins  between  the  .Mirfm-e  and 

m7k-tT,T  wt  the  ^  hundred  feet  below  the  highest  out- !  671  leo  1  010  o-i  i  0S7  737  f«^’f This  hole  look.s  m 

this  kind  at  the  present  time.  crop  of  the  vein  sy.stem  and  affford- I  J  be  rkhor  than  the  fir,<t  one  wliicb 


Iceled  on  the  south  side  of  the  hill  ■  Current 


I  The  secoml  drill  bole  which  i.- 
belng  sunk  on  the  i Carilioii  properD 
I  in  Bo.iirlamaque  Township  at  ."i, 
.angle  of  45  degrees,  cut  three  dis- 


Enterprise  Consolidated 

Mining  Co.,  Limited 

riidov  llip  h(''8l.  rnginorriiig!  .'idvice  availalilo.  font' 
jrroiips  of  iirorlucinjr  projiprtip.s  liavp  lapon  roundcrl 
nut  to  fonn  this  company.  Three  of  t.hp.sp- propei'- 
iio.s  produce  ffold  ores,  and  the  otlior  producc.s 
.siher-lead  ore  of  very  higli  grade. 

The  policy  adoitted  by  Enterpri.sc  Consolidated 
a.ssures  production  Jtt  early  dates.  Ample  capital 
has  been  raised  to  carry  all  program.s  to  completion, 
and  tlie  compan.v  is  dii-ected  l»y  men  of  intcnia- 
1  ionall.v-knowii  reputations. 

In  our  opinion.  Knterprise  Consolidated  offers  :i 
peculiarly  .safe  mining  inve.stment.  with  tremendou.s 
speculative  pos.sibilities.  As  far  jis  liumanl.v  im.ssi- 
ble.  the  I'isk  inherent  to  all  such  enteniri.ses  in 
initial  .stages  ha.s  been  eliminated. 

Shares  now  procurable  at  30  cents, 
the  pre-listing  price. ' 

ll'c  fiirr  till  nltririii'f  iUu.^frntrt]  prti-.prriitf  t^rst-r  hiiio 

ill  rfrtaij  Ihf.  priipt'rtir/;  nftfi'tt'i  bi/  thii  virrtyrr.  I'opiri  tin- 
ntrii/'ihb'  vp'iii  ii’inffit. 

SxOBIE-IbRLONG  &G 

STOCKS  BONDS  GRAIN 

Head  Office 

BAY  AND  AVELLINGTON  STS.  TORONTO 
Branch  Offices  connected  bxj  Private  Wire  System 


TORONTO  FINANCING 
FOR  B.C.  PROPERTY 


Stoble.  Forloiig  fo  Take  Over  Tticn  tunnel  portal. 
Mines  In  Slocan  District.  /"anipbc 


ing  the  shortc.'it  tunnel  route  to  the  Wor)<ing  _  _  was  pushed  down  to  275  feet.  an-, 

known  orebodies.  AVatcr  rights,  stif-  1  2.501. 165  lo, 376.437  4.476,636  ,  ^vhich  copper  w  a.s  ciicmintcrod  ir 

ficient  for  operation  of  a  three  him-  in  the  balance  .^heet  the  outstand-  'arioiis  widths  runiiiiig  f:-om  $25  Ir 
dred  ton  milling  plant,  as  contem-  jng  change  among  the  individual  ?5t  a  ton.  The  ore  being  locaud  in 
plated  by  the  company,  have  beon  item*  is  the  writing  down  to  81  of('h<^  second  hole  is  believed  to  lie  ; 
secured  within  three  miles  of  tue  .Aiant  account  <  ash  is  down  at  I ‘’onUnuation  of  the  same  ore  zone  a. 
- -  ^  _  .  I  _ 'tt  tnnnic  K...  i  the  ore  w  as  located  in  the  sa.me  ic.eb 


•ieptli.  .\  plant  for  central  mine  de¬ 
velopment  is  being  insLiLleii.  AH 


T  he  I-'inanc;al  Times  i.s  informcil 
rclialily  that  imivorlaiit  developments 


$216,746  from  $1,133,246,  but  invest- : ' 
ments  are  up  sharply  at  $12.133.1 56  | 


c-imp  buildings  .are  eree.ted.  A  throe- i  Miirpliv  Mines, 

compartment  .-haft  was  sent  down  to  ^  north-south  vein  lias  been  eut, 


Slocan  District.  Mr.  Campbell  leave.s  Kingman  for  g^^  „p  j;ha,piy  at  $12,133,156!;" 

-  Toronto,  where  he  will  lay  hts  plans  I tin  tie -’o-,  Amon-  the  lia- '  ivoiacu  dui,  ajju  uc)-|)  km 

TVtronto.  -  According  to  advices  before  the  directors  and  then  pro-  '  paCahlcs  and  Lax  reserve  Tit-':  will  be  .sunk  in  n.iditjon  to  thi.- 

SToMbTr/’  h'ave'’ oonriuded"ne^  orn^foSp^elght  ^rusand  ,  fruTnZ'i  dcS^ftSaf  12^00"?^  Vs  ’co.;'" 

hv^w-ii^eh  thA  acrcs  adjoining  the  Buchans  mine  of  of  balance  sheet  n,^urcs  for  the  past  ^  sending  in  a  small  mi,ning 

gotlatiOTLs  bj  11  American  Smelting  and  Kefining  Co..  years  follow'.  'plant  to  car  o' on  umle-rgi*oum]  work. 

take  oyer  and  finance  the  well-  g^^  g  important  dis-  - 

known  I  tica  silver  lead  property  on  covery  is  now  being  investigated  by:  •nV/nl -c-  Official  auuounccnienLs  arc  to  the 

Paddy  s  Peak,  Slocan  district,  Brit-  n.-itch  &  Palmer,  mining  engineers,  I  . .--.4,., .8.)  I  effect  that  a  now-  strike  of  a  .■ic\cn 

ish  (  olunibia,  consisting  of  six-  of  gf  John’s,  Newfoundland.  inv".«t  otii!  rny.-'.  46.224  esinos  1  foot  vein  of  silver  and  Ic.ad  ba-s  been 

crown-granted  and  four  uncrown-  rioutiay  claims  .  240.137  —  imade  on  Engineers  Holding  Coin- 

granted  claims.  It  is  said  that  it  p  •  fw*  rusposat  site.  ..  .i!n'5J»|pany's  7.500  acrcsblockin5Iicliii)ico- 

the  deal,  now  practically  completed.  kADIV  (ipUMIMr  i.t5o:?r6 !  ten.  A  gang  of  men  h:tvc  commenced 

is  ratified  by  stockholders  of  Utica  Uxlllli*  VI  UlilllU  Bullion  .  .  66.\6SS  386!63S  work  with  a  view  to  obtaining  fiillor 

Mlncs.  Ltd.,  it  -w  ill  involve  the  sum  MeilF  T V/^Il  4  Arrts,  i-or .  33.3.31  „!'7.i  28  1  pgi-ticiilars  of  the  length  of  the  body. 

of  $.530,000  to  bo  ulaced  in  the  com-  JVIl  In  b  III  HA  Ml  M  :  in  ve.etment.s  .  ..  1 2.1 33,1 ,16  lO.ot  ..3^o  i  ^  large  supply  of  provisions  etc,  li:i\e 

pany'.s  treasury  .and  that  operations  liMJJi  -fJ/XViJnii VU  :  Tot.als  8';6.737,6P6  $3.8. 7Sn.S63  j  been  .shipped  Into  the  property. 

will  bo  started  within  sixty  da.vs.  _  - - - -  j _ _  '  - 

Some  ycors  ago  1  al.  H.  H.  Arm-  National  Stock  Elxchange  in  Tor-  'f  — Ksmlskotia  ^  |  5Vopd  received  from  the  Kingfirhei 


lia.s  liccn  ivorked  out  and  deep  te.st 
pits  will  bo  .sunk  in  addiUou  lo  thi.- 
active  driilUng  camiiaign.  It  i.s  un- 


EARLY  OPENING 
NEW  EXCHANGE 


two  years  follow-?; 

Aaarta. 

1327 


+< Uitlay  (-laims 
I'isposat  site.  . 
Material,  etc.  . 

Ca.sh . 

Bullion . 

Aeets.  ree.  .  .  . 
In ve.etment.s  .  . 


nenng  sending  in  a  smaM  mi.nmg 
plant  to  cairry  on  umle.rground  work. 


!5  feet  where  operations  were  halted 
while  a  collar  and  headframe  were 
being  fitted.  Out  of  a  toLi.l  aul.lioriz- 
ed  capitalization  of  2.fM>n,333  shaire.s  of 
$1  each  the  company  has  some  1,075.- 
303  shares  rem.aining  in  the  trea;sury. 


.J.  I  Official  announccnients  arc  to  the 
I  effect  that  a  now-  strike  of  a  .sc\en 
62!333  I  foot  vein  of  silver  and  lead  ha-s  been 

. ;.imade  on  Engineers  Holding  Coui- 

»i"n'34o  I  POTty's  7.500  acres  block  in  ^licliiiiico- 


sbow-ing  strong  mineralization,  in¬ 
cluding  tclluridcs.  While  a.ssay  re- 
siilt.s  are  not  tivailable  yet.  the  cre 
I.S  believed  to  lie  high  grade. 

The  ore  body  w-as  entered  in  the 
crosscut  from  the  shaft  at  the  200  ft. 
level.  The  full  wldtli  of  the  vein 
has  not  been  determined,  but  a  10- 


stead  of  New  York,  who  had  been 

operating  .at  Talache,  Idaho,  bonded  A  ’  »  1  '  I'risp  st.ocii  ■ 

the  mine  from  Utica.  Mines.  Ltd. .and  .  _'*fl'***  Wagso  par. 

made  it  the  central  figure  in  I  'ao-  - - —  '  •Ta^*'°re*s^' 

adian  5{ines  Merger,  l.td.  At  that  Toronto  Rurem,  The  FIniinrInI  Times  i  giirplus**  .  . 
time  he  endeavored  to  make  some  TormiTo.  --  A  week  ago.  the  Natio-  i 

arrangementp  for  a  $530,000  bond  is-  nal  Stock  Exethange  and  the  Inter-  i  Total.*  ,  r-  u  ui  i 

sue  to  be  floated  in  New  York,  but  notioival  Stork  FN-'change  reached  a  I  f  osis  Hedueed  Censiderabl.T.  1  ^  - 

failed  to  obtain  ratification  w  hen  w-orking  .agreement,  aceordi'Tig  to  a  In  presenting  the  report  to  share- |  The  meilne  shaft  ob  U'enccr’s  ,lu- 

holdcrs  of  $2O3,O0O  in  prefer-  s'Da-tement  issued  by  Llenif.-rcvl,  Ba.p-  holders,  president  Noah  A.  Timmins  ,  bilee  brea.k  is  now  dow-o  over  430 

red  se8-en  per  cent,  shares  refused  list  L.  .lohnston.  Honiora.ry  Se.cretj.ry  says  in  part:  ]  teet.  The  ob.ie.etive  of  533  feet,  will 

to  -wa.h’e  their  prior  rights  to  twen-  of  the  Nationa.l  Stock  Exchange,  after  "Tbe  high  character  of  the  com-  soon  be  rcac-hed.  From  this  horizon 
ty-flve  per  eeiit.  of  smelter  returns  Consiilla.t1on  •w  itb  .1.  B.  I,.  St.irr.  K.r.,  pan.’  s  investments  has  been  main- :  about  130  feet  of  crosscutting  8\ ill  ee 

until  full  retirement  of  the  bonds.  oPd  Colonel  .Newton  .M,  Yonmg,  M.U..  tatr  'd.  The  changes  sho-wn  are  for  ,  Pfoes^ary  to  reach  the  vein.  R  S. 


onto  in  Operation  by 
Augfust  1. 


240.137 
21,042 
76,8.830 
216.746 
662,688 
33.3.3  1 
'.133,1,86 

33.667 
320,343 
1.1  30,246 
386.638 
37.1  28 
10.31  2.385 

!. 737, 606 

$3.8.750.863 

Itle.o. 

"  7 
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824. 600.000 

171.163 

''nj  70*; 

<>40 

433.21  7 

466,24.8 

1  0.1  70.842 

.Mclnt.vrc  Porcupine  Mines  re- j  determined,  but  a  10 

ported  reliably  to  have  entered  a  high  width  ha.s  already  been  dir. 

srado  ore  body  in  Uio  wcrkings  on  |  .  , 

the  5875  foot  level  6i'3  feet  to  ihei'^'^^ 

soiiThoa.st  of  the  .No.  11  shaft.  The  _ 

ore-body  i.s  showing  a  full  -width  of 
I  tie  drift,  according  to  advice.s  re¬ 
ceived  by  A.  E.  Moysey  &  Compan,.  #«■— ♦ 


I  particulars  of  the  length  of  the  body.  1'’'^  , 

.  1 2.1 33,1 ,16  j  .A  large  supply  of  provision.s  etc,  have  ' rlcepcst  ore  located  lu 

$';6.73T,6P6  $38,750,863  j  been  shipped  Into  the  property.  "O''*  nviuc  in  Lanada. 

i  -  It  i.s  .al.so  reported  that  specLicular 

3  i  AVopd  received  from  the  Kingfirhei  ore  is  being  opened  up  on  tbe  2.34)3, 

I  property  In  Manitoba  say.s  that  fink-  2.133  and  2,234)  f<x>t  level.s  lo  tin 
4  j4  6<in,6nn  $24. 6nn. onn  i  ing  of  the  shaft  ts  now  nively  under  .‘■■outh  of  the  jiroperty. 

168.23.3  171.163  I -vvay.  15  feet  Inn  ing  lieen  c^miplclcd  _ 

"nn  140  130  *1-  "  ben  tbe  report  w  a:.  nia.de  The 


Inves'tor'S  ^ea.c4 

®he  ifhtannal  Omes 


The  ine.1i.ae  shaft  ob  P'onccr’s  ,lii- 


For  .a  year  or  two  prior  to  1!)E 
the  compan.v  was  controlled  b.v  in 


.ioint  solie.it.oirs. 

The  statement  continues 


terests  identified  with  4‘onsnHda.fed  |ow  s.  — The  Na.tionia.l  Stock  F.xeha.nge 
Smelters  under  the  management  nf  onlj’  charter  that  h<3;s  been 

W.  M.  Arrhibald,  mine  manager  for  printed.  On  a,c.coiinl  of  the.  large 


'  the  most  part  due  to  our  taking  up  ,  Donning,  managtag  director  is  now 
Pol- 1  the  7  per  cent,  first  mortgage  13  -dow-n  in  Noon  Beotia,  looking  over 
nge  year  sinking  fund  gold  bonds  of ,  ™  ProP«rties.  The  Gaspe  cl-ijm;^. 


H-rno  C  opper  CorporatJon  (Noranda  '  >'''’’ded j^iich  a.8-orable  results. 

Mines,  IJmitedl.  amounting  to  $5.- ! worked  A  complete 

ennnoo  a.  hcrciofore.  iho  l>,-,nds  an- 1  progress  report  on  a.M  operations 


that  eompanv.  Fmler  hts  manage-  of  business  in  (  anadian  003.033.  As  heretofore,  the  ^^nds  ap- ! 

ment  .3  .surplus  of  $131,330  had  been  pearing  on  the  halanee  sheet  have  1  "i 

accum, Hated  in  the  treasury  when  been  taken  In  at  actual  cost.  I  f""  _ 

control  passed  to  other  bands,  and  J,,,  thVncw  exchanges.  .S  IS  ?  ''rcFuction  In  the  ^verage  | 


STOCK  BROKERS 

New  York  Stocks,  Mining  Stocks 
Montreal  and  Toronto  Stocks 


dividends  of  $61,330  were  paid  in 


,  additional  United  States  capital  wlMi,  .  ..  . — "•  “■  . . . 

101).  Fayment  of  the'o  dividends  .attracted  therein-  nuil  M^  mcw  of  the  pohej  ,  section  .ha.s  eoniplclc<l  finaiu'- 

crippled  Ihe  Ireasui.v  of  the  company  h,,rre.a.sca  Interest  shown  in  (’an.adlau  T'’  "V  *he  trea.siiry  $150,003 


value  per  ton  of  the  ore  treated  was  !  FkirieVn"  Kirkland 

to  be  expected  in  mcw  of  the  policy  ,  section  .ha.s  eoniplclc<l  financ- 


128  Sparks  Street  - 

•‘Queen  2800 


-  OTTAWA 

Private  Wires 


and  an  ambitious  plan  of  develop-  I  ,,(^^.1^, 


all  pa.va.blc  ore.  However,  the  iU' |  The  vein  system  on  this  property  has 
ment  w;is  consequently  aband-’iicd  in  Applications  are  lieing  favorably  creased  tonnage  milled  .and  the  siib-  uncovered  wUh  153,333  feel  of 

[lots.  .Nbipmcnis  in  lOlh  reached  1.-  con:-ide)rcd  from  eight  houses  who  arc  •“♦aolial  reduction  in  Avorking  costs  L,„rrace  t.renchlTig  and  .5.533  feet  of 

335  tons  nf  lead  ore.  averaging  22  „ow-  members  of  the  Itcfroit  Stock  -of  -plightly  over  .53  'cents  per  ton  f)j;,,n,ond  drilling.  The  main  vein  of 

per  cent,  lead  and  173  ounces  silver  Exchange  a.ml  other  .American  Stock  ptactlcall.A-  made  up  for  the  lower  1  the  s.vstcm  i.s  said  to  have  shown! 

per  ton,  .and  73  tons  of  zme  ore  ai-  Exchanges.  It  is  expected  th.3t  the  grade  of  the  ore  |commerriu1  possibilities  over  .3  widtlij 

eraglug  45  per  cent,  zinc  and  115  new-  exchange  w-ill  he,  in  oper.atiou  on  "Our  sbareholder.s  increased  diir-  of  a.s  much  as  43  and  for  a  length  nt  • 

ounces  Eilver,  or  before  August  1st.  ing  the  year  to  6.376,  nearly  all  of  1  1.530  feel  at  comparatively  shaMow- 


Applications  are  lieing  favorably  ereasen  tonnage  nitiiea  .ann  me  sun-  peen  uncovered  wUh  153,333  feet  of 
considered  from  eight  houses  w  ho  are  stanl.ial  reduction  in  w-orking  costs  surface  trenching  and  .5.533  feet  of 


Branch  Offices: -Cernwall,  Belleville,  Brockville,  Pembroke 
and  Hull,  Que. 

ORDERS  EXECUTED  ON  AM.  EXCHANGES 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  11,  1928. 


MINES  AND  MINING  SECURITIES 


I 


DIVISION 


Locating  Mines 
On  a  Scientific  Basis 

It  is  the  work  of  geological  engineers  to  unearth 
the  mineral  wealth  of  the  North  on  a  scientific 
basis.  Such  men  ran  quickly  tell  whether  an 
ore  body  is  but  superficial  or  likely  to 
increase  in  size  and  richness  with  depth. 

The  trained  geological  engineers  of  our 
exploration  subsidiaries  have  already 
proved  the’r  qualifications  by  the  dis¬ 
covery  of  valuable  ore  bodies. 

From  now  on  the  important  dis¬ 
coveries  will  be  made  by  scientifi¬ 
cally  equipped  development 
companies. 

WILLFAMS, 

BROCHU 

(r  Company 

INVESTMENT  BROKERS 

^4^6  St:7ntneot.t.\wier  j 

MONTREAL  / 


inn 


fANAMAN  National  Railway! 

Ilrparfiiirnf  of  Natural  nraoiirrra 


nnfl  ^llninc  f rl#*«  In  iHi* 
hr  Ih#*  I'nnnfllfifi  \tif|oniil 
—11  rrr#*MllT  ptihlt«hrd  h^  f>r|»nrt- 

mrnf  of  \nfiirol  no«ioiirr^^  of  fhi*  <  .  >.  W.. 
nnd  novA  in  If^  I'oiirih  ^■!♦Mtlon— oonlnin*  HniT 
ro^orlntc  minorol  rr^oiiror*.  nnl  non- 

itiotnlllr— In  rvrry  proilncr  of  (  onnflo. 

ThN  hrorhtiro  l«  nT»llohlo  for  frrr  <li«frihM. 
♦  Ion  fo  nil  p^riton^  ln*r*rr«»<rH  In  I  iinoflinn 
mlniw*.  rife  fo  the  follonin*  arldrenn  for 

ft  copy  : 

1.  rnir r-(,Rnr->, 

I  ommUivlonrr. 

1'.  N-  R.  ♦irflc''*. 

Montreul.  r.Q. 


PLAN  EARLY  START  1 
DEVELOPMENT  OF  * 
ANTIMONY  MINES! 


Assay  OnjShipment  From  Lake 
George  Shows  32.32  P.C. 


WORK  COPPER  MINES 

Merger  Between  Calumet  and ! 

!  Evangeline  Properties  Con- ! 

structive  Step — Development 
I  At  Evangeline  Gives  Good 

Results. 

-  I 

91.  .lohn  nnrrnn  T'br  ITnnncinl  Tliiira  I 

Saint  .Tohn.  nriKaclior-trOiirra.l 
t  harlcs  A  Smart,  t  M  tl..  stales  that  : 
as  .' x>n  .as  ninlrri.al.s  ran  h"  assom- j 
iblo.1  work  will  1,0  .slartcl  at  l.ako  ,,  ,,  rovmorly  manager 

Ulforgo,  .N  il,  liv  Iho  Anl.innni  fif  ii,p  Konyn  offico  of  Monior  1.. 

iSmoIting  and  Ttofining  ( •onipany.  j  (•ibsnii  A-  (  o..  who  is  now  in  charge 

TJ^nltprl.  which  has  born  inrorporat- [  *bo  customers  room  in  the  To- 

or!  in  \ow  Knin.^wick  uilh  an  an-  tonlo  office. 

Ihori/.od  c.apilal  of  .$2.'hi(i_f»on  for  the  i  ~ 

E'S=™"IE:N0M^^  OUTPUT 

ftatrs,  have  been  completed  by  New  i  IQ  A  O  A  I R  UTPlfCD 

^  York  engineers,  Bripadler-G^eral  j  JJ  AuAlPI  nlUllLn 

I  Smart,  who  Is  vice-president  of.  the  I 

I  'anadl.m  International  CorporatioTi.  i  -  j  eo  t-  t 

Mon.treal.  which  acquired  the  T,ake  |  bmelter  Produced  53  Tons  of 
George  properties  from  the  .North  '  Copper  Daily  in  Month 
America  Antimony  and  Smelting  I'o  .  '  qJ  Aoril 

and  H  G.  ^^■ildnlan.  minerologist  of  ^ 

the  (  N.R  ,  were  in  recent  confer  | 

rnce  with  Hon.  <  1'.  Klehanis.  Alin- j  > 'i''  d.aily  production  of  Blister 

isler  of  I.ands  and  Mines,  copper  for  I  he  nionlh  of  ,\pril  is 

(iffiejnl  retiirn.s  r,f  an  a.ssa,'  tif  IJ’.j  |  ^emi-offieiaily  reported  to  lie  ei;  tons 
Ions  of  antimon.y  ore  which  had  been 


T'hiiii|lin,-ill  gUrtrhrs  of  Pronil- 

nriif  n  t '.  s||iir«. 


,eent  from  the  K.ake  George  deposit: 
to  Germ.anv  for  analysis  have  heen 


per  d^,^  as  against  n  daily  prodne- 
[tioii  of  12  tons  per  day  in  Alare.h 


g^en  the  i»ep,artment  'ef  l.nnds  andl^*'"'  'npidly  developed 

Mines  hv  Brigadier  General  Smart  ' ton  f-.ot  levels.  The 


sliowing  ."2. .22  per  lenl.  melat  anii 


looks  es'prcialh 


Former  l  aiiadian  National  working  very  efficiently. 


I?ailwa,v  'ire  president  |■>alr,^mp|e  *  j  '  a 
lias  lately  vi.sited  tlie  Maritimes  in  ' 

fipei’ting  the  operations  controiled  b'  I’owers. 

%  i.!  1  I.  •  .  1  vorald,'  c 

the  c  impanv  of  whicli  he  is  |o  h.ave  ■ 

.  in  ilie  1  n 

an  active  .■-hare  in  the  management 
anil  wii.'n  General  Smart  al.so  \isiled 
the  copper  areas  in  Kings  <  o,inly.  \  syste 


production  being  inrreased  and  eosl.s 
reduced,  the  latter  mostly  In  ma.n 
powers.  f'ests  <an  now  be  very  fa 
vorald.,'  compared  with  ; nielter  co.sl.s 
in  I  lie  Fnited  Sfate.s. 


Has  Fluxing  Orp. 

A  system  known  a,,  inclined  raise 


<  anadian  Inefrnationi  stuping  tias  been  pul  in  effect  nnder- 


<  orporatioii  has  under  cption.  gruind  and  In  the  opinion  of  sever- 

Progiess  at  FTangelinr.  frominent  engineers  size  of  the 

|,r>die.s  at  the  Horne  Aline  will  permit 
Some  time  ago  QO  (ons  of  copper  ihi.s  ;y.<.tem  to  be  utilized.  I  oal  Con 
ore  from  the  Kings  <  oiitity  area  was  sumption  is  extremely  small,  Hue 
.-ent  to  nngland  for  testing  piirpo.'.ies  i  feature  that  i.s  not  generall.v  recog- 


UIRECT  WIRE  SERVICE  RO.ARD  ROOM  FACILITIES 

]»  Telephones:  Sft<cci»  lOSonJ  10*1 

G.  H.  GUY  &  COMPANY 

-  LIMITED 

M  hi  nig  Investment  Specialists 

LISTED  UNLISTED 

201  Sparks  Street  _  _  _  OTT.4\Y.'\,  C.AN. 

DEPE\nABH  try  ni  R  rovsn^Ttn\ 


THE  NORTHERN  MINER 

First  lianri,  Iinicpriulcut  News  aii<l  Views 

•  IM  4RIU  ..  LI;Bi:e  MAMTOBV 


^  and  returns  gi\  en  to  the  Department 
of  I.ands  and  Alines  showed  S  2."  pP’’ 


Ini/.ed  is  the  farf  that  .Nnr.'inda  ha.s  a 
large  liodv  of  silieious  rhyolite  wbtrlt 


cent,  rf  copper.  This  ore  had  not  jtliey  are  using  a.s  a  flti.x  for  their  I 

been  fre.'hlx-  mined  hut  w  as  simply  J  ore.  I  his  obviates  the  necc?si1.\  of  i 

picked  up  front  the  dump  and  sent  'going  farther  afield.  i 

off  J'lirlher  explorations  of  the  j  - -  -  i 

copper  depr>«if,-  are  to  lie  carried  out  .w  «  ffip  RTPIIT  ITPIIT 

liy  the  ('oni'pany  after  the  old  work-  'I  1 1|  A  I  H  |v|4  W  yHl|v 

ings  h.ive  been  punirped  out.  LlVlrrllLl  ilLl  Tf  T  Llll  j 

At.  .a  recent  meeting  of  tlie  share-  :  IIII/'IIPC'  IJII^TP 

holders  of  the  <  aluinet  <  „,,per  !  f  tl^K-nUuntu  MINIj 
Mines  held  at  Sidney.  .N.B  .  at  wliii  li  ; 

the  amalgamation  i  •"  tlm  raliimei  ■  — -  -  ; 

Mines  and  the  VN  atigeliiie  Cold  RcpOI'led  I.arge  Ore  Body  Un- 


I’ubliehctl  weekly 


FsiablislieJ  1913 


largest  Mining  (Arculalion  in  (Mtiada 

HIE  NOHIIIERN  NIINER 

COBALT,  ONT 

^||bscri|T^io^l  -(  anaria  I  (rrral  Hritain 

l  orriffn 


F.  J.  Crawford  &  Co. 

siittiiirns  sT.4>u.4ni)  stock  ,\m>  'iimv);  i;.\cha.\c.k 

Mining  Stock  Specialists 

Send  for  'The  .Alining  (  hruniele” — Tublishcd  .Aloiifhly 
II  .Inrdtin  Street  .3delaide  Old  Tuninto 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

I.GN’DON,  ST.  TIIOM.VS,  K  ITFHi;  SKTl,  H.VRRIR, 
(iRILI.lA,  WINDSOR,  LIND, SAY,  rKTHUCORO. 

HEAD  OFFICE  : 

Oke  Bldg.,  304  Bay  St.,  Toronto 


Mine-  was  ratified,  opinion  was  ex-  covered  Showing  Important 
pressed  that  now  the  I'alumet  prop-  Values 

frrfy  is  affiliated  with  the  Dmis  M.  ^ 

l  Alwell  fo..  the  possibilities  of  the  n.,re;,„  The  7  l„anrl.,I  Time* 

rHluuirt  and  tho  FOvanKelmr  ...  ,  ,  cp,  •  \  «*• 

,,  ,,  ...  t  .  z,  Jornntn-  Lackinc  offtuinl  roufir-  ; 

>T!nr«?  uill  brinz  flio  prosnortsf  ,  ,  *i  .i  *  i  .  ^  i 

.  ..  c  .J  •  1  r  *1  inution.  Injt  Hiithouflratrd  to  tho  ox- 1 

of  the  Nova  .^cot  a  mine.,  t’^fure  thn  |  ,,,jnin.  j,  . 

mining  hu.ver.s  of  yuebec  and  'ntH- .  ,,  ^ 

' I-*'*  r  1  "" 'large  new  ore  boiiv  ha.s  lieen  located  j 

vember  the  Kvangeline  Alinms  have  i 


SEE  RECOVERY 
^  GOLD  OUTPUT 

OF  PORCUPINE 

'  Increases  to  Mill  Capacity  Should 
Bring  Shipments  Again 
'  Around  $25,000,000 

NEW  PRODUCERS 

I  tlold  was  first  discovered  in  the  | 
fovcnpiiie  area  of  Ontario  in  lOnn  | 
land  in  tlie  following  year  the  pro  j 
diieUcti  amonnfed  to  approximately  : 

I  $;>K.(i0O  in  \alue.  I’rnm  Ihis  mod- i 
est  beginning  prodiietinn  \ahirs  gra. 
j  dually  increased  to  lo.O'iii.hnn  jn  • 

I  IhF)  and  re.aehed  a  record  of  approx-  i 
Imalely  .t2.A,hOO.Ofin  in  I'l2r>.  .Since  I 
122.',  there  has  heen  a  perceptibie  de-  l 
I  crease  iii  the  total  oinpnt  values,  j 
:  not wit.hstandin  a  fairly  steady  in- 
I  crea.sr  in  the  quantities  of  ore  niill- 
I  ed,  but  intense  development  work  ; 
land  addiloinal  plant  eonstrnetinn  > 
and  mill  equipment  at  pre.sent  under  ' 

;  way  or  contemplated  is  expected  to  * 

^  bring  production  for  in2S  back  to  tbe  , 

I  twenty-five  million  dollar  mark.  , 
i  The  llollinger,  which  h.as  the  dis-  ; 
'tinotlon  of  being  one  of  the  greatest  I 
gold  producers  in  the  world,  takes  ; 

I  first  place  .amongst  the  Porenpine  : 
j  mines  with  an  annual  production  of  i 
!  approximately  fifteen  million  dol- ' 
pars.  Dome  and  Alelntyre  come  next.  | 

■  each  with  an  annual  production  of  j 
jaiboiit  four  million  doilar.s.  Recent' 
and  eonlemplated  additional  plant  ' 
eonsfnielion  and  mill  equipment  at  ' 
the  Alelntyre  i.s  evnecled  fo  increase 
its  output  to  ahrmt  five  million  dol¬ 
lars  a  .'-ear. 

{  \ild  lo  inil  1  npaellT. 

Dtber  producing  mines.  In  the  rtr- 
'fjer  of  t.heir  Importanee,  are  the  \  i 
I  pond.  Ankerite.  I'aj-m:i'=rtr.  and  <  on 
'  solida.ted  A\  est  If  iim  T.ake  The  | 

I  <  nnlanriini.  whieli  ad.ioins  the  M,--  ^ 
j  lntyrr  on  Hie  east  side,  has  for  the  j 
last,  Hiree  xears  carried  on  a  very' 
active  eampaien  of  development! 
with  .'••iieh  encouraging  results  that 
a  iiOO  ton  -mill  is  now  being  ei  rrted 
and  should  bo  ill  operation  Hii.s  year. 

The  Hollinger  has  n  milling  rapa¬ 
city  of  k.-Aoii  Ions  a  da.v  and  is  oper¬ 
ating  at  present  to  full  eapaejt,,-.  Ar)-  / 
ditinns  now  being  made  to  the  plant, 
will  increase  this  figure  to  a  jm.ssi 
Ide  maximum  capacity  <>r  S.hiioton.s. 
The  Iiome  and  the  Alelntyre  liaA'e  a 
daily  milling  eapaelly  of  1..Aon  to  I.- 
kOrt  tons  re.-peef ivelv,  and  are  oper 
aling  almost  to  capaellx.  't  he  other 
Porcupine  properties  mentioned 
above  have  mill  capacities  ranging 
from  5h  to  3h0  tons  .a  day.  j 

The  total  dailj'  tonnage  of  ore  ,il 
present  being  treated  in  the  Porcu¬ 
pine  area  amounts  to  .ab'iii 
Ions,  which  is  the  approxlniatc  no 
minal  eapaelty  of  the  niiils.  Pbint 
eonstruetion  and  mill  equipment 
now  tinder  way  or  conlemplateil  on 
\arioUS  properties  i.s  expected  to 
bring  tbe  total  milling  capacity  to 
over  13.000  tons.  '  — 


CORK-PROVINCE 

MINES  LIMITED 

*1,000, IRMI.  ills;  of  2.VI  000  *  p#»r  rrol  rrrfrtrril  •.liirf**.  p.'^r  grlijt* 

JSI.OO.  Hurt  :>,000.0(MI  <  >h:iroM,  par  \nliiP  2’ir,  of  ohirli  I, '00  Too  Inir 

l»rrn  i>snrcl.) 


ISSUES 
WE  HAVE 
SPONSORED; 

Fend  Oreille 
IVliitewnler 
Cork  rmviiice 
l.neky  .lim 
Riith-Onpe 


C-^«»nK  rTlfiVlNi’l^  hn.t  Uir*  inn^l  Ir.itlt*? 

J  nil  thn  \  an'-iHi\  !•  j-'MorK  llxrhaiico  fnj-  .-oxeDp) 
nioiith:^.  IJ«ro»iifarni|r»1  by  in  l«  t  foil  ai  .  it 
Imn  appiri'intnl  uItJi  !lir  pthnn*''  tf  tb'* 

\rlr»pnif'nt. 

Til'*  nrn  bnrlio.t  nf  Idc!i  ;;rnilr  s  h<'F  Ir.->r|- 

vitir  liRAD  JmfiriDi!  tlin  minpany  in  imhins  t'«  f'lm 
DlffDHi  fbo  rniiv  Drj»ln?i  of  flir  f>M  mill  fiifn  a  nintlr'iii 
I'Imhi.  UP'l^r  th*'  Mipf'cv  nf  I,.  Z.  lqirr,  fDi’b'ii 

r,T )  mill  ".vpr-il.  Tlif-  cjpavily  oil!  bn  abtm:  ‘jfiii  t*«in 

l«*r  finy. 

'I'liP  nrt'  .^c.ii  cino  bytlrn  rlrrlrin  plan*  is  pp!!  ii;if|«“r 
A' \  :  t’lo  AA  ill  hr  fltii.slirtl  iH  fitpr  flin  hijh 

w.nt'T  ;iii«l  aa  Imn  tlin  tnill  I*;  ir’nfl.'  f'AR  fonri'n 

liafil.Ml  \‘  «M  a-|r'JI|.l|ra  ,,j-)  nA.'4M,lbl*A  fni' 

ra  F- rftnn*l  o.vMutionn.  'I'li*'  pLani  n  rNpr- ‘  ']  fn  lAf> 


I'linaf In':  .**»  «.ip;i'if\  thi.'i 


I  R'H  im  to  b'  I:-  XT'  that  <  ’  .fK 
HDi  ..Illy  I..  \Vh*!.",- n,  t  !l,  til.' 
•  r«  a .  ,'iit«l  fh;ii  Mii  ,  "rnpoifx 

tliv bh'ti.l  |*:i*  I  1  in  !‘v~'  l  it  It 


Write  for  otir  free  tunp  o/"  Urifitili  Min-.'! 

Miller  Court  &  Co.,  Limited 

INVESTMENTS 

Mfinhfr*  A’anrourer.  Vle4orln.  I  nlarnry,  XX  lni.(prB.  sea)(!r  in,j 
Spoknnr  (StninInriD  Stock  i;.\ch:iiisc* 

X  A.XOttl  A  K.n  Bl.Ot  U.  A  A  VTOI  AKR,  ll.«  ..  <  \  X  M,  X 


rred  W.  Mardnnald  Ronald  B,  McPherson 

MACDONALD 
McPherson  &  co- 


Order*  executed  through 
the  Montreal  Curb  Market 


HOME  OIL 


F.  B  MrPhrrwn 
M.mbfr 

Standard  Stock  and  Mining  Lrrhanga 

38  King  Street  West 
TORONTO 


A  Flin  Flon  District 
Mining  Opportunity 

\n  Rflriiolitr  *yn»lir;itr  otrninc  mnsid 
ri'jiblo  iicrrnc**  of  Miloablo  grotind  Hfl- 
^MTiinir  Ihr  pfinx'ipiil  pi'op^Ffl'*s  in  lilt- 
rjiii  I  lr»n  Jirrji  is  offrml  to  tlirtso  infrr- 
rslnl  in  llio  inHijtl  i|r»  riopnirnf  *  of  ;i 
pofrnfinl  ininr  of  iMimcnsr  proporflons. 
Thosr  tA  fin  rnlor  fliis  sxiulii-alo  :i(  Ihis 
fintn  will  t»riif*fif  from  Iho 

uorU  non  iimlor  trnT.  nml  inrftt'af  inns 
ti>«‘  tliil  fills  s|i«»mI(J  pro\r  fr>  |ir  a  i|i'- 
«i»|fi!l>  aflrarfiAO  Intrsfmrnf. 

t'lili  infoniiafion  on  this  s>n«|i 
fstir.  ttliifli  Ati'l  sfaml  flu*  rIo«.r*( 
i  n\ r  wf  i<,;af  ion.  upon  rrtpirst. 

Box  824,  Financial 
Advertising  Co. 

6  Jordan  St.  Toronto 


Information  on 
request. 

Stobie.Forlong 

a  CO.  LIMITED 


100  .St.  Jatne* 
IHontre*! 


I'ptoxm 
147*  reel  St. 


Roberts  (aiiieroR{,(o 


K-r  I  -r  c:  rD 


Hi  AD  OlFICf 

•Ml.a.s  Huilding 


RRAMH  Ofriri 
nearr)  of  TrS'K  BHz 


been  extcli'-ivcly  devebrped  two  veins 
fine  at  a  Ih  and  the  other  at  ,an  xo 
foot  level  behig  unroveml.  wifb 


!  large  new  ore  beviy  ha.s  been  locateil  j 
paralleling  Ihe  rnaiu  ore  zone  of  the  : 
Teek-Hughea  Gold  Mine.  Thi.^  faet 
has  l.een  known  lo  man.v  for  several  i 
.'ears,  as  there  ,aro  two  vein.*  north 


some  thirty  veins  yet  to  be  explored.  developments! 

It  is  contended  that  this  beai  -  out  ponip,„rclal  values  over  j 


the  belief  that  deep  mining  in  Nova 
Scotia  will  prove  productive.  \tr. 


g-^'0(|  wirHlis  on  purfacr.  One  of  these  j 
has  a  widtl,  of  12  feet  of  ore  running 


.Atwell  anuounees  that  it  i.s  his  in-  t?,r.  lo  the  ton.  The  other  i.s 

tention  to  ex-plore  the  jmsy  ihilit.ics  ^  pj  good  coiunirrcial 

j  to  the  fulle.st.  grade. 

;  lievelr.piment  r.f  the  main  ore  bod- 
pi  IICPIPB  MIMIT  i  '2'^  h.a.s  occupied  the  lime  O'f  the 

DliULiDll\l/  ITIllilj  management,  for  ."onie  yoar.x  past. 

wwvnv  *  aaw  " workings  down  to  a  depth 

Kllll  lllrai  I  AMP  f'^eC  il  Is  possible  to 

DUllil/lllU  vfllfiT  explore  the  property'.^  mile  wide 
i .south-north  area.  One  of  the  reins 

Getting  Rich' Ore ^  From  Kaslo 

=  J.  I  north  O'f  the  main  frarllire. 

Property— Clean  Ship-  ^  deveiopmenta  proving  the 

ping  Proposition  main  ore  bad.v  from  the  12th  to  the 

- -  intli  level,  it  is  rx-pected  an  addltion- 

X  iim-oiMcrniirc.iu  The  ITnancInl  Time*  ;|]  jtpn.ton  milling  unit  will  be  added 
A'ancouver. — Advices  from  -Sandon.  i  to  the  plant  thi.s  fall.  Development 
in  Ihe  Kaslo  dl.strlcf,  indica.te  that 'of  parallel  vein.s  from  these  work- 
con.struction  of  a  camp  for  the  de-  '  ings  would  be  .i  matter  of  cheap  min- 
velopnient  crew  of  the  Bluebird  ing,  rai.sing  being  much  more  econ- 
Mine.  is  now  well  under  way.  super-  omlcal  than  sinking  opcratlon.s. 
vi.scd  by  W.  H.  Burgess,  who  is  also 
iflireetlng  affairs  of  'U'hllcwater  and  ' 

<  ork  rrorinee.  mjr  •,  m 

Ore  from  the  Bluebird  c.imp  Is  re-  iYM.CLt\lZOuCL  KjOt/CTflfi 
porter)  a.',  rxer-plionally  rich,  with  i  n,  •  •  ^  • 

slipnients  in  the  past  .diowing  from  M*  IClCl  lOTZlCS  i 

117  fo  Shfi  ounecs  nf  sil\er  to  the  _ _  _ 

Ion  and  fiTini  5  to  7  per  cent,  of  lead  ....  ....  ,,  .  _  _ _ 

‘  .  c  1  ,  AAiimipeg  he  .Manitoba  govern- 

About  *100,000  xvorth  of  ore  has  al-  |  l 

ready  been  shipped  from  the  mine,  ;nient.  through  the  dep.artment  of  | 
paving  r,0  per  cent,  rlividend.s  ti)  tbcjmlne,’^  and  natural  reroiirees,  is  ar-  I 
former  owners,  I  ranging  for  Ibp  following  w-ork  in 

The  ore  i-r  cle.-,,,  rhlpping  and  wilt.  ^  I 

,  I.tic  more  devetorpment  -‘;^h-uld  bea  '  , 

iiighlv  profitable  undertaking,  if  H.'-  iu‘  I 

mg  companies  in  the  newer  areas 

.•.pOn.sOr.S  attain  their  hopes,  ^  : 


DOME  PRODUCTION 
AGA[N  DECLINES 

Output  For  April  Below  That 
For  March  and  For 
April  Last  Year 

I'nrnntn  Hurr/jn  yxse  I'IniinrInI  Time* 

Toronto,  Production  of  Dome 
Alines  for  the  month  of  April  was 
below  the  .previous  month's  total  and 
less  than  the.  figure  for  the  corres¬ 
ponding  period  of  1027.  Production 
for  the  month  was  valued  at  $27',.- 
f*ll.  contra.strd  with  S31.A.37)1  in 
April.  1b27.  and  $310,262  in  tbe  pre- 
rtous  montb  of  March. 

For  the  first  four  months  of  P12S 
Dome  production  was  valued  at  $1.- 
21.0.0*0  against  $1,282,374  in  the  first 
four  months  of  1027.  This  is  in 
line  with  the  remarks  of  General 
Manager  De  Prncier  made  at  the  an¬ 
nual  meeting  of  shareholders  re¬ 
cently  when  he  said  millhead.s  were 
of  lower  grade  and  would  probably 
go  lower,  but  it  wa.s  hoped  they 
wotild  come  back  toward  the  end  of 
the  year. 


SISCOE  VEIN  IS 

BROADENING  OUT^ 

.V  dc.spalch  from  Ihe  Siscoe  Gold 
i. Alines  Limited,  stale.s  that  the  vein 
on  til.'  r.oo  f(,ot  level  in  Ihe  north- i 
I  i.'d  drift  has  widened  to  fi’a  feet 
,oi:t|  shows  richer  mineralization  than 
at  the  iiiglier  le\e|r;.  .As  .soon  as  the 
roads  arc  p.issable  it  i;<  Intended  In 
shill  a  c.irload  to  the  a.ssay  offices 
I  to  be  assayed.  J 

Si.'^coe  is  now  working  two  shirts, 
j  day  and  night,  and  i.s  proceeding 
I  wiHi  all  speed  to  block  out  a  large  I 
I  quantity  of  ore  in  anticipation  of  tbe 
new  mill,  wliicb  it  is  expected  will! 
I  be  in  operation  liy  November  1st.  ■ 

SAM>  A.MI  f.RATFL  IN’  rAXAT>\. 

'  I 

i  Ottawa.  —  .Natural  deposits/  of! 
'sanils  and  gravels  occur  In  all  pro- 
jxinccs  of  Canada,  and  a.s  a  conse- 
Iquoiico  of  Ibis  wide  distribution,  the  | 
!  low  value  of  llieso  nialcrinls:  and 
the  ubiquitous  demand  chiefly  for 
I  filling  and  structural  purpo.soa.  there  | 
are  a  very  large  number  of  pit.s  op-  j 
crated  in  Canada,  i 


UOVfrrmrnr  D.-.DH 

liorids]  r.orjAOrotion 

^RrdlEsfatc  g 

•J.  l>.  ClAMF.n-ON  * 
Momhpf-  Montreal  Curb  Market 


Astoria  Rouyn  IVlines,  Ltd. 

A  food  ITourd.  food  Managoni^nf.  aad 
a  good  property  ar«  tho  throe  eKSontialR 
of  a  K«irFe««kfi»l  mine.  AffTORYA  ROt'VN 
ha*  them.  For  further  information 
utHo 

Preferred  Securitlei  Corporation  limited 

i;o  St.  .Isnws  SI.  1*  Tnronin  St. 

MfIVTBF.Al.  TORONTO 


CURB  STOCKS 

Boiinht  —  Sold  —  Quoted 

J.  W.  Green  &  Co. 

Members  Monireal  Curb  Market 
4  IlOSPn  Al,  ST..  MONTRE  AL 
Tcl  MAIn  M.X7 


Henry  J.  Stewart 

Mining  Engineer 

FxplofHtion  mtd  Mining 
rrograins 

.'•23  Insurance  Fxchangc  Bldg. 
'  MONTREAL  - 


Manitoba  Government  Will  Send 
Field  Parties  Into  Mining  Areas 


J.  S.  MITCHELL  &  CO. 


LIMITED 

iNO  f'ER-ONAL  LIABILITY) 

Wc  rrcomniend  Ihc  purchase  of  the  Stock  of 
this  Contpany  because: 

I  lie  Sliufl  lias  reached  a  depth  of  5<M)  fret. 

Ore  has  been  cut  at  1(1(1,  2(^0,  325.  400  anri 
:>()()  feet.  Lateral  work  is  being  carried  on 
.it  >0()  feel  with  most  encouraging  results.  It 
is  one  of  the  deepest  workings  in  North 
Western  Quebec.  Radiore  Survey  complet¬ 
ed.  Indications  most  favorable. 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTE'^ 

.MONTREAL 


rinTJ>i5(;  at  sAShATon,'?. 

Sarkatoon  Budding  permit? 
isr  iK'd  for  tbe  year  to  date  total  o-.  or 
a  millioLi  dollars  f’ertpltr,  for  mer 
inn  hoiisofi  h^ve  «o  far  been  taken 
out.  while  v-ork  t?  going  forward  In 
Die  eonstruetion  of  the  T  L.afnn  Co, 
store,  a  pubiie  sehool,  i-team  laun- 
drx.  bakery,  theatre  and  other  build- 


Where  Winter  and  Summer 
Meet. 

Asheville,  N  (  , 

•April  27,  11128 
The  I'inaneial  Times; 

Knolobcd  I.s  $3.."0  iinniial 
sub.scriptloil.  1  find  your  ad- 
vien  and  rditori.al  eoinnient 
invHliiablo  on  .all  Canadhin  af¬ 
fairs.  while  not  a  few  Cana¬ 
dian  business  men.  that  enjo.t 
a  few  weeks  vaealioii  in  ihis 
mouniain  disirief,  wiiere 
“winter  and  sunmiei-  meet.'' 
to  restrain  each  other,  gel 
equal  pleasure  from  ||l■ru-^ne 
,\oiir  piiblicat inn, 

(Signed  I  II.  M,  S. 


j  M'iiinipeg  Ihe  .M,anlfo.ba  govern¬ 
ment.  through  the  dep.artment  of 
mlne.a  and  n.alural  resoiiree?.  In  ar¬ 
ranging  for  Die  following  w-nrk  in 
jtlie  mineral  areas  of  Die  prnvime.in 
[ordei-  ti>  a..s,sr  t  pr'iii'peetors  and  m.in 
[fng  rompaniep  in  the  ne-wer  areas 
iand  to  obta.in  reconna1.s,san<-e  ipfor 
matioii  and  map.*  whieh  m.iy  be  i>. 
.oiied  before  the  beginning  of  the  next 
I  field  peasrin  This  work  1?  strleDy 
of  an  eronomte  natijre,  with  the  piir 
pafe  i,f  e.-Dni.iDnc  Die  possibilities 
of  new  lerrifor.i-  for  prnspeeting  pnr- 
posr.s.  .-in.)  of  ti)p  newer  mineral  di,?- 
roxeries.  fho  detailed  mapping  of 
an,'-  ferriloi  y  w  hif'b  may  be  found  to 
I  be  x  evi  in  omn^ing  prospect  ing  coun¬ 
try  will  be  landed  ont  by  Die  geolo 
gical  suney  of  Canada.  The  pro¬ 
vincial  w  '  rk  i:i  belDg  ca  rried  ou*  liy 
the  geological  siirtey  of  (  'anada.  The 
proilncial  work  Is  being  planned  in 
close  I'o-operjition  with  the  geologi- 
ca.l  'urvey,  in  order  that  both  crgjm- 
izatlon.s  may  fulfil  their  own  fiinc- 
Don  ill  the  work  in  the  mineral  areas 
of  Dir  ju-'  vlncc.  .and  that  there  he  no 
overhipping  in  energy  or  in  expendi 
tine  of  piihllc  I’iiikIs, 

(I)  A  parly  will  travel  Diroiitli  Di" 
Cold  l.■akc  area  nortliwiirdi  1).\  the 
dii'cct  route  In  I’lik  k:ilaw  ;igan  on  I'le 
(  liurehill  ri\er,  Dienee  t>y  the  ion 
riier  route  to  Iteinileer  I  .ik'  .  oT 
which  imile  a  travel  ni.ap  '.vill  he 
made,  and  will  map  the  m.a'n  e<  p 
P'O-ziiie  Irai)  d! -eovereic'  on  lime  a  ! 

ale  'f  l.’i  iiidrer  1  :.ke.  im  Die  iioiiii 
dar.i  l.etwieii  Die  pf'iv ; ner::;  of  .^Ialli- 


I  loba  and  .‘■taskntrliewan,  and  will 
travel  down  the  t  liurehill  and  Burnt-  | 
wood  rivers  to  ,M,\.^ter.v  I.;ike,  w  here  i 
!  Die  ziue-lead  discoverieri  in  that  dis-  j 
|lrjel  will  he  mairped.  1).  ftir-e  will 
he  in  eharge. 

'  i2l  /A  parly  will  jinerligate  Die  i 
!  extension  northw  ards  of  the  Knglj 
j  Brook  dist riel  ea.'-t  of  l,ake  Winiii  j 
]  peg,  in  order  to  connect  up  w  ith  tlie  ■ 
i  l.ittle  Rice  river  wliieh  will  lie  sur  ! 

;  vered  The  party  w  ill  then  travel 
-east  from  Norwa.t  H'" Uf.e  Ihroughlhe 
.route  into  Irland  I.ake,  and  will  in 
'vcf  tigato  the  economic  po.ssi'bilitie,-;  | 
'of  the  Mel.aughlin  river  ami  Po'nask  ' 

•  reek  lei  idlory.  A  reeonna  is' anee  !  1 
jmap  of  the  most  promising  territory  I 
I  w  ill  be  m.ade  In  Dir  l:)Der  paid  of 
the  season,  developments  in  Island 
jLake  (eridlory  max  demand  .rtiidy  |,.  ; 
Greer  will  he  in  charge.  i 

I  I3i  Ihe  prrgresR  in  de\elnpment  | 
and  the  estahli .diinc  of  ore  V3li|e:s  in  j 
'ihe  Central  Manitoh.'i  and  the  imrlh-  j 
'em  dtstrdt:  will  he  kept  in  reviev, 
hy  field  study  The  work  now  (iio 
,errding  in  Die  .'careh  for  oil  (tr  gas 
ill  Die  limesfone  and  sliale  covered 
I  tfi'idtory  of  the  province  will  he  in 
!  1  csl igalcfl  during  Die  slimmer. 

I  l-'re  II  ill foi  ma I  ion  siipjilieil  In  jlr 
,  lield  work,  jiiltudm  reports  will  he 
!  sued  l.y  Die  depa  id  m'-ii f  iluriiig  Dm 
,  iltimier  wlien  the  infruniatioii  viime:: 
llo  liand.  i  ii'-'  final  leporls  :iiid  re 
i  conna'  : ’iiiee  im  p  "  ill  he  |iiili|ished 
.  luring  Dm  w 'liter  (,’1  l''28  21i.  in  rirder 
■  lo  I  --  avad:  '>1e  fo;-  pi  n  qieeto  s  and 
'  n  il'll;;  eoiiipaniei;  j.iior  lo  rmil.!ii;; 
|th'  ii'  jilaii  for  Dm  f  ilowdiig  sea  on 


I'kstahlished  1S70 


LI.MITED 


Mill,  Railway,  Minimi  (.nntravlnrr,, 
Hardware,  lAfdosive  Supplies 
and  Electrical  Equipment 


SHERBROOKE 


OUE. 


Oka  Sand  &  Gravel  Company 


BRICK  CORE 
^.OULDI^G 


CONCRETE 
AliPHALT  PLASTER 


Washed  Rivvtr  .‘.arid  and  Gravel 
i^rushed  'tone  and  Grave’. 
.’  a:!,  !?argc  and  1  riiclx  L'elivsri^a 


(.)f'’ce9  .in  I  rcrminal*: 

134  IVJcCord  .Street,  MONTREAL,  Que. 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK  Agricultural  Revenue  Increased 

- 1  by  $53,000,000  During  1927 


TROUBLE  ARISES 
REGARDING  COAL 
FROM  ALBERTA 

But  Misunderstandings  Have 
Been  Cleaned  Up  As  to 
Shipments 

EDUCATING  CONSUMER 

Establishment  of  Market  in  On- 1 
tario  Depends  to  Large  Ex- 1 
tent  on  Getting  People  to  j 
Change  Fuels  j 

Calg^ary  Bumin  'rhe  Flnanolal  Tiiiioa  ' 

(.'algary. —  (  onsldera'blc  confusion  ‘ 
has  arisen  in  connection  with  a  re-  ' 
,port  recently  issued  by  the  Alberta 
Coal  Standards  Board  as  to  the , 
coals  to  be  shipped  to  Ontario  which  i 
was  claimed  by  some  of  the  opera-  j 
tors  to  be  of  a  discriminatory  char-  | 
acter,  hut  various  points  complained  ’ 
of  in  the  report  have  now  iK'-en  iron-  \ 
ed  out  at  a  joint  meeting  of  opera¬ 
tors  and  the  Bo.nrd,  and.  taken  by 
and  large,  operators  who  have  been  : 
raising  such  a  loud  holloa  are  now  I 
Satisfied  that  the  Board  has  only  ■ 
been  acting  in  the  l>est  interests  of  i 
both  the  Ontario  con.sumer  iinnd  AI-  : 
berta  operators. 

The  Board  was  appointed  by  the 
Alberta  goveimment  when  Ottawa 
authorized  the  special  freight  rate  i 
of  $€.75  a  ton  primarily  for  the  pur-  ! 
pose  o^  protecting  the  interests  of  j 
the  Ontario  consumer  as  to  the  qual¬ 
ity  of  the  coal  shipped.  There  are 
many  mines  in  Alberta  whose  coal  l.s 
eminently  suitable  for  the  Ontario 
market.  That  has  been  conclusive¬ 
ly  proved  so  far  as  ^^anitoba  is  con¬ 
cerned  where  the  Alberta  product 
has  effective.ly  driven  American  im¬ 
ported  coal  out  of  that  province.  At 
the  same  time  it  Is  admitted  that 
some  varieties  of  Alberta  coal,  be¬ 
cause  of  its  friable  nature,  would 
be  quite  unsuitable  for  shipment  ea.“t 
and  It  was  to  avoid  any  chance  of 
that  going  forward  that  the  t.'oal 
Standards  Board  was  instituted. 

In  the  report  of  the  board  premier 
place  was  given  to  three  mining 
areas  because  of  the  goofl  storing 
qualities  of  the  coal,  and  the  rumipus 
was  precipitated  because  it  did  not 
include  Drumheller  except  In  a  class 
of  lower  priced  coals  whose  .storage 
properties  were  inferior.  Undoubt¬ 
edly  the  storage  question  so  far  as 
Ontario  is  concerned  Is  at  the  pres¬ 
ent  time,  a  matter  of  much  Import¬ 
ance.  There  are  few,  if  any,  closed 
sheds.  These  in  the  past  have  not 
been  necessary  because  the  Ameri¬ 
can  anthracite  can  be  stored  in  the 
open  for  an  indefinite  period.  The 
best  varieties  of  Drumheller  coal 
are  equal  to  any  mined  In  Alberta, 
but  Is  of  prime  Importance  that  it 
be  placed  Immediately  from  the  cars 
Into  the  consumer’s  basement,  or  at 
least  in  a  closed  shed. 

Fair  Tolnme  of  Orders. 

It  was  shown  by  members  of  the 
board  at  the  joint  meeting  with  op¬ 
erators  that  in  view  of  the  fact 
there  were  no  closed  sheds  in  Onta¬ 
rio  that  it  had  merely  pointed  out 
which,  in  its  opinion,  were  the  most 
suitable  coals  for  open  .storage, what 
coals  could  bo  shipped  for  storage  in 
closed  sheds,  and  which  coals  might 
be  shipped  where  storage  properties 
were  of  less  importance. 

The  net  result  of  the  joint  meeting 
is  that  misunderstandings  have  been 
cleared  up  and  a  oo-oi>eratlve  move¬ 
ment  Is  to  be  started  for  the  pur¬ 
pose  of  educating  Ontario  people  as 
to  the  best  methods  of  using  .Mberta 
coals. 

Since  the  special  rate  came  into 
effect  on  April  15  a  fair  volume  of 
orders  have  been  placed  by  Ontario 
dealers  for  the  Alberta  product,  and 
these  orders  have  recently  been  in¬ 
creasing  dally.  The  rate  will  a.p- 


[  ply  frrm  April  15  to  .luly  15  dtirin.g 
lf)28,  I02;t,  and  Itiilb.  With  such  a 
trial  it  is  expected  that  the  r.'ill- 
ways  will  be  enabled  to  ascerla.in 
with  a  measure  of  eertalnty  if  tliey 
can  earry  the  eoal  at  the  $fi.75  rale. 
Oprrator.s  are  hoping  that  the  .“hip¬ 
ping  perioci  next  year  and  the  fol¬ 
lowing  year  will  be  con . side r. ably  ex¬ 
tended. 

REICHSBANKHAS 
REACHED  END  OF 
GOLDJURCHASES 

Country’s  Paper-Money  Issues 
649,000,000  Marks  Above 
Year  Ago 

HOME  MARKET  ACTIVE 

Berlin.  —  So  far  as  is  known,  the 
Kelchsbank  has  not  purchased  any 
more  foreign  gold,  but  statements 
made  by  the  Ekonomitcheskaya 
Zhizn  of  .Moscow  Imply  that  Russi.a 
expects  to  make  further  gold  ex¬ 
ports.  possibly  to  Berlin.  The  total 
note  circulation  of  al!  tianks  of  issue, 
as  now  reported  for  the  end  of 
■March,  shows  6  222  million  marks, 
as  against  5.573  millions  at  the  end 
of  March.  1027,  while  total  discounts 
and  advances  of  the  same  banks  had 
increased  in  the  same  twelve  months 
from  2.515  millions  to  2.016  millions, 
f'onsidcring  the  great  business  ex¬ 
pansion  of  the  period,  however,  these 
increases  are  considered  moderate. 

The  activity  in  the  home  loan  mar¬ 
ket  during  April  is  shown  hy  the 
compilation  of  such  issues  for  the 
month  which  aggregate  186  million 
marks,  consisting  largely  of  muni¬ 
cipal  loans  and  Treasury  bills.  A 
great  part  of  these,  however,  were 
subscribed  by  foreign  capital.  For¬ 
eign  loans  placed  during  the  month 
amounted  to  70  million  marks,  con¬ 
trasting  with  ISO  millions  In  March; 
but  the  total  foreign  borrowing  in 
the  first  four  months  of  the  present 
year  has  been  445  million  marks, 
whereas  it  amounted  in  the  same 
months  of  1027  to  only  01  million. 
In  the  period  last  year,  however,  of¬ 
ficial  sanctioning  of  foreign  borrow¬ 
ing  had  been  suspended. 

The  inii)rovement  In  the  trade,  hal- 
ance.  as  shown  hy  the  large  March 
exi)orts.  is  welcomed  by  Berlin 
l)ankprs.  who  foresee  as  a  result  the 
cessation  of  the  recent  inflow  of 
short-time  credit  with  which  the 
large  import  surpluses  have  thus  far 
been  financed.  As  against  an  im¬ 
port  surplus  ill  the  first  quarter  of 
the  year  amounting  to  approximate¬ 
ly  l.OOO.ono.oon  marks,  the  long-term 
loans  ?ilaced  in  the  same  three 
months,  as  summarized  by  the  Dis- 
conto  Bank,  amounted  to  only  one- 
third  of  that  sum. 

It  is.  nevertheless,  admitted  that 
the  plentiful  supply  of  foreign  ex¬ 
change.  which  has  at  times  even 
been  superfluous,  has  been  due  to 
inflow  of  short  credits  and  to  sales 
of  German  securities  abroad.  In  that 
sense  Berlin  hankers  admit  that 
Germany  has  financed  her  Imports 
through  foreign  borrowing.  It  is  al¬ 
ways  added,  however,  that.  since  the 
imports  are  used  for  productive  pur¬ 
poses.  such  buying  of  credit  is  eco¬ 
nomical!.'  unobjectionable.  The  only 
doubtful  feature  to  which  bankers 
call  attention  is  the  use  of  callable 
short-term  credits,  which  have  ex¬ 
ceeded  long-term  borrowings. 


THAT  GERMANY  IS 
ABLE  TO  PAY  DEBT 

Foimer  Official  of  Reparations 
Commission  Says  Dawes 
Plan  a  Success 

RIDICULOUS  TO  CANCEL 

.New  York. — TTie  Fifteenth  National  | 
Foreign  Trade  fonvention,  which  I 
met  at  Houston.  Texas,  was  not.able  . 
tor  the  outstanding  expression  of  | 
opinion  hy  George  F.  Auld.  of  H.i8- 1 
kins  &  Sells,  New  York,  former  ac-  . 
countant-general  of  the  Reparations 
Commission,  with  special  reference' 
to  the  debt  prolilcin  and  the  w'orking  j 
of  the  Dawes  Plan.  Mr.  Auld  dem- j 
onstrated  that  Germany  was  amply! 
able  to  pay  the  debts  she  now  owe.s 
the  Allies  on  wai'  and  commercial  i 
accounts.  Kstimating  the  total  com-  1 
mercial  and  war  debts  owed  us  hy  j 
Europe  at  ?16.000,onn,000.  after  de- i 
ducting  American  obligations  owed  | 
abroad.  Mr.  Auld  compared  this  fig-; 


Ottawa.  For  1!)27  the  tf)‘;i;  agr;- 
riiltural  revenue  of 
maled  at  .'S 1 .73t).43!*.cu:(,  a-  (■('•■i-grirt'd 
willi  tile  r(!vi,scd  rili’  iat-  for  I!!2’,  fC 
.81.683.526,000.  an  inenasr  fit  .^.'<2.- 
rM.3.000,  or  3.1  p.c.  Tic  p’-incin.nl 
difference  is  in  respect  of  ficid 

croi's.  farm  animals,  ji  uitry  :uid 
egg.s.  fur  farming  and  tobticco. 


I'nr  1P27  the  provinces  by  order  I 
r.f  \aiue  arc  iis  follows:  Clntnrio 
S5lo,02.->.ooii;  Saskatchewan  $360,- 
(^st.tion;  Allicrta  ?32.'i. 2.51, 000;  Quebec 
.82S2. 3.5 1.000;  M.anitoba  8115.074.000;  i 
British  I  oluiuhia  $17,413,000;  Nova 
Scoti.n  8tO.2oO.OoO;  .New  Brunswick' 
."3,238.000;  .'itid  Prince  Edward  , 
Islnn(i  $22,108,000. 


•  •M.  TM,  M  NCC  Of 


F.stlniated  <iross  Annual  .\grU-n!tnra!  lleToniie  of  <'an.acla.  by  Frovliires,  1922-1927 

■‘0(10'’  omitt'-'d ) 


ItPTTlS 

ir22 

192» 

1 925 

1026 

1 

1927  j 

r  orDps . 

$9r>2.29:t 

$995,226 

$1,098,304  $1 

104,983  $1,134,193  j 

Farm  animals  . 

148.224 

177.021 

178.383 

183.927 

Wool . 

M.irn 

8.771 

3.9.58 

4,140 

4,131  1 

Dairv  proHurU . 

217.974 

241.069 

246,319 

24  5.494  1 

Fruits  anH  v«'pptabl(*a. 

4.1,848 

48.897 

43.075 

46.025  1 

roultrv  anH  rptfs . 

fi2.3Tn 

74.267 

8.3,56!* 

97  987 

Fur  farrnini? . 

2.1"- 

9,218 

3,679 

:!.o20 

3..W4  ! 

Maplp  products . 

4,769 

5,991 

5.288 

4  ,R9f. 

4,935  ■ 

Tobacco . 

3, 519 

4.:l*)9 

7. <>0  4 

7,380 

9.121  ; 

Fla.x  fibre  . 

]nr» 

|6<; 

454 

208 

321  ! 

(‘lover  and  plasa  seed  .... 

4,rj60 

4,060 

8,.‘^00 

3,598 

5.097 

3,341  1 

Honev  . 

1,954 

2,551 

1.956 

2.999 

Totals . Sl.|.^^,,36.•■)  .tl,.297,nH5  $1,494,771  $1,0.0,6,100  $1, OSS. 626  $1,7S6,4.$ 

The  gross  agriculUir.nl  wealth  of  pared  w-ith  87,817,71.8.000.  the  estl- 
Canad.a  for  1027  is  e^stimated  at  ap-fmate  for  1026.  an  increase  of  $115,- 
proximately  87,063.460.000,  ;is  cem- i  712.ooo,  or  1.0  p.c. 

F.stlmated  Gross  Aerirultntal  Mralth  of  Canada,  by  Prorlnoos,  1027 

''OOO"  omittsd) 

Imple- 


fore  the  war.  j\s  a  practical  matter, 
he  said,  in  those  days  when  there 
were  no  psychological  difficulties  i  , 
about  international  debts  and  collec-  year  ]9,.i,  the  estimates 

tions,  ‘‘what  happened  was  that!^’®  more  or  less  tentatixe  and  sub- 
every  solvent  debtor  paid  his  debts  revision,  esipeciaily  for  wool, 

w'ithout  difficulty  to  himself  or  any- 1  products,  fruits  and  veget- 

one  else,  and  every  English  investor  i  fur  faraiing.  flax  fibre  and 

'  honey.  The  figures  in  the  table  re- 


menis 

Animals 

Agri¬ 

1 

Province 

Build- 

and 

JJve 

Poultry 

on  fur 

cultural 

Total  1 

injri 

macli- 

Mtock 

farms 

pro¬ 

inei^’ 

duction 

i 

P.  K.  Island 

28.476 

17,289 

6.870 

9,445 

950 

3.305 

22.198 

88,533  1 

Nova  Scotia 

49,1.65 

51,173 

10,146 

19.630 

879 

663 

40.200 

171.846  i 

New  Brunswick 

61,112 

45,1.58 

13,545 

16,592 

1,103 

957 

33,238 

171,705  . 

Quebec .  . 

,646,666 

28.5,530 

111.940 

142,871 

8.724 

1.569 

28L354 

1,379.654  1 

Ontario  .  . 

808,124 

491,330 

169,954 

261,673 

22.005 

1 .988 

510,025 

2.265,099 

Manitoba 

315.24.5 

11 3.005 

67,848 

65,107 

4.187 

660 

U5.074 

681.126 

Saskatchewan. .  . 

877,042 

216.398 

176,676 

140,925 

6,245 

373 

360.686 

1,778.345  i 

.alberta  , 

523.221 

121,765 

98.814 

118.917 

5.483 

782 

325,251 

1,194,233  1 

Britwh  Columbia 

107,020 

41,036 

9,379 

23,979 

3,382 

710 

47.413 

232,919  ' 

Canada  . 

3..316,061 

1,382,684 

665,172 

799,139 

52,9s58 

11.007 

1.736.439 

7,963.460 

PlCCADItiLi: 

yiccad''b' 

'Ys 


i  BRIGHT  SPOTS  FINA.MF 

‘  Amsterdam.  -  As  viewed  frorr 
!  this  market,  the  French  election: 
j  have  demonstrated  absolute  confid 
!  ence  by  the  French  people  in  Poin- 
i  card’s  financial  policies,  and  this  is 
I  considered  a  highly  favorable  fac 
j  tor  from  the  point  of  view  of  Euro- 
1  pean  finance  In  general,  .\rtuai 
.  stabilization  in  France  is  not  ex 
pected.  however,  before  autumn 
I  since  the  accumulation  of  gold  for 
;  the  purpose  of  reserve  against  the 
currency  has  not  yet  been  com¬ 
pleted. 


'•Sold  the  World  Over 


World-wide  recognition  is  positive 
proof  of  Superior  Quality, 

HIRAM  WALKER  &  SONS  LIMITED 

DimUJDIV  AND  HKAO  OFFICE  i  WALKCUVILLC.  CANADA 

ESTABLIGHED  1858 

IFrife  to  our  Montreal  Office,  SIT  Phillipt  5q.,  for  one 
of  our  FREE  PATENT  WALL  BOTTLE-OPENERS 

‘ClkNADIAN 

W&ISKY. 


who  held  foreign  obligations  of  good  ' 
credit  rating  regularly  cashed  his  i 
coupons  and  duly  deposited  his  col-  i 
lections  of  matured  principal  in  a| 
sterling  bank  account  or  any  other  . 
kind  of  a  bank  account  in  which  he  | 
■saw  fit  to  place  them.  Individually,  j 
every  good  debt  w\as  collected  in  I 
'•ash;  the  aggregate  of  the  foreign  j 
lendings,  howevor.  never  decreased.  I 
It  increased  steadily,  other  require-  ^  - 
nients  of  the  industries  of  de.htor, 
countries  taking  the  place  of  the  ohli-  i 
cralion.c  which  were  paid  off.  .Not.h- 
i  ing  untoward  happened  in  the  realm 
1  of  economic  la'v.  and  the  transfer- 
problem  was  unheard  of." 

The  transfer  problem.  Mr.  -V'::  i 
maintained,  is  a  pure  figment  o;  .’ 
imagination  beside  the  real  fa<  :i)-,'.; 
iliat  make  for  international  trade  and 
finance.  ft  is  dangerous  only  if  the 
English  school  of  economists  led  by  ; 
,Tohn  -Maynard  Keynes  succeed  in  up- 
■:etting  the  world  credit  system  by 
their  predictions  of  Impending  diffi¬ 
culties  in  the  Da-wes  Plan  whsn  the 
teriod  of  maximum  payments  arrives 
■  liis  fall. 

Itawes  Plan  a  Success. 

There  is  no  genuine  reason  to  sup¬ 
pose.  Mr.  Auld  declared,  that  the 
D.iwos  Plan  Is  likely  to  falter  in  the 
trying  years  ahead  of  it.  "The  re¬ 
cord  'of  the  Dawes  Plan  to  date  is 
')ne  of  i^nqualified  success.  Its  pros¬ 
pects. .fundamentally,  are  of  the  best. 

It  is  powerfully  supported  by  public 
opinion,  which,  as  we  all  know,  is 
'o-day  much  hotter  informed  and  far 
•uore  potent  in  internation.'il  affairs 
than  ev.u-  before  in  history.  Public 
opinion  i.«  rp,isonahly  clear,  and  pro¬ 
perly  so.  that  the  burden  placed  on 
Germany  h.v  the  Dawes  Plan  is  an 
equitable  one,  that  it  is  not  based 
on  the  idea  of  revenge  and  that  it 
has  no  reference  to  the  tangled  ques- 
Mon  of  responsibility  for  the  war. 
i’he  burden  is  laid  in  the  Interest  of 
I  fair  distribution  of  the  war  losses 
unong  all  the  nations  of  Europe,  no 
one  of  which  could  undertake  to 
'arry  a  disproportionate  load  -without 
nvolving  all  of  them  in  the  common 
longer  of  collapse.  The  French  are  ; 
pinning  their  hopes  of  rehabilitaUon  : 
to  the  Dawes  Plan;  and  the  Germans.  - 
under  the  intelligent  eladership  of 
-lien  like  Marx.  Stresemann  and  Eu- 
iher.  are  able  to  recognize  the  bene¬ 
fits  of  political  st.ahilify  and  econo¬ 
mic  reconstruction  which  the  plan 
confers  on  Germany  itself.  The 
Dawes  Plan  Is  morally  well  ground¬ 
ed;  and  it  was  an  advantageous  set¬ 
tlement  for  all  concerned." 

"It  would  he  ridiculous  for  us  to 
cancel  the  allied  debts.”  concluded 
Mr.  Auld.  “’for  fear  of  the  bobgob- 
iin  labelled  dangers  of  repayment. 

It  is  inconeeivable  that  the  Ameri¬ 
can  people  would  be  w-illing  to  place 
themselves  in  liislory  as  the  butts 
of  such  a  colossal  hoax.  If  we  de¬ 
cide  to  reduce  the  debts  further  we 
ought  to  do  it  on  grounds  creditable 
to  otir  intelligence  and  meriting  the 
respect  of  the  world,  as  an  act  of 
human  forbearance,  of  political  saga¬ 
city.  and,  as  I  see  it,  of  business 
sense.  I  am  not  here  to  argne  re¬ 
vision  of  the  debt  scttlenu.nts.  1 
should  like  merely  to  suggest  that 
the  real  outlines  of  the  question  have 
so  far  been  obscured  b'  a  fog  of 
pseudo  economic  doctrine.  A\hen 
Ihat,  is  cleared  aivay.  w-e  shall  per¬ 
haps  he  able  to  consider  whether  it, 
is  worth  our  while  in  spiritual  .satis¬ 
faction  to  secure  the  goodwill  of ; 
Europe's  overburdened  taxpayers.  [ 
and  w-hether  an  increase  in  their  pur- ' 
chasing  power  would  he  profitably  | 
reflected  in  our  export  trade."  ' 

Rising  Exports  May  Curtail 
Germany’s  Foreign  Borrowing 


present  gross  values,  because  no  dis¬ 
tinction  is  attempted  between  crops 
used  a.s  materials  for  other  kinds  of 
producti.-in.  such  as  the  feeding  of 
livestock,  and  no  allo-wance  is  made 
for  the  costs  of  production. 


GIRIi  IS  SUCCESSFFI,  TR.tPPER  i  lucrative  and  congenial  pursuit,  and  ; 

Edmonton.  —  Miss  Jean  Cameron,  ,  quite  superior  to  any  occupation  j 
wdio  came  to  her  parents  from  Eng-  w  hich  would  keep  her  in  the  city,  j 
land  at  the  age  of  four,  at  ten  com-  .  She  follows  a  trap  line  within  a  ten  : 
menced  trapping  in  the  district  of  mile  radius  of  her  house  and  her  ' 
her  father’s  homestead.  To-day  at  i  catch  includes  coyette,  lynx,  weasel  ' 
the  age  of  21  she  finds  it  quite  a  j  and  fox.  i 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY— BEST  SERVICE 

Ethyl  Alcohol  Cologne  Spirits,  Denatured  Alcohol  (all  formulae; 

H  e  maintAin  A  TfchnicAl  Serrice  Division  vhirk 
stAnds  ready  at  all  times  to  co-operAtc  to  the  best  of 
its  ability  with  the  trade. 


Canadian  Industrial  Alcohol  Co.,  Limited 


Winnipc:.{ 


torhyvillc 


Qraceful  r  Smart  ”  Colorful 


Berlin.  -  The  DIsennto  Bank’s 
tiulletin  predicts  that  long-term  Ger¬ 
man  borrow-ing  will  not  in  the  im¬ 
mediate  future  be  of  large  dimen¬ 
sions.  It  describes  the  country’s  ex¬ 
port  outlook  as  excellent  and  de- 
clare.:!  that  the  former  "psycnlogical 
obstacles"  against  buyin.g  German 
"-nods  has  been  entirely  overcome. 

The  Offieial  Institute  for  the 
.6;tiid.v  of  Trade  l-''luctuatinns  also 
expresses  itself  optimistically  con¬ 
cerning  exports  whicli  it  considers 
'vill  pay  a  big  role  in  compensating 
I  for  tlie  weakening  of  the  hftme  inar- 
t  ket.  One  favorable  Indication  is 
tlial.  while  copsunipfion  has  slack¬ 
ened.  trades  producing  other  instni- 
menls  of  production  are  very  well 
occupied.  The  only  fear  which 
seems  to  he  enteretained  is  that  the 
decisifin  to  rai.se  coal  prices  hy  an 
aver, age  of  2  marks  per  ton  may  in¬ 
duce  a  fresh  seneral  ad'anee  in  sell¬ 
ing  prices.  Thus  far.  the  iron  and 
steel  Industries  have  decided  not  to 
raise  their  prices. 


COMP.\RATIVELY  few  people 
realize  t  lie  wide  range  and  use- 
fulncss  of  Pyralin,  reaching  as  it 
dues  into  almost  every  industry. 
Jew  commodities  offer  such  a 
liappy  combination  of  beauty  and 
usefulness. 

Pyralin  is  a  real  triumph  of  modern 
science.  Its  rapacity  to  duplicate 
or  improve  upon  the  structural 
qualities  and  properties  of  natural 
materials  is  1  ruly  marvellous.  1 1  can 
be  cut,  carxed  stamped,  pressed, 
moulded  loan  extent  far  surpassing 
any  of  its  natural  competitors. 

Today,  men  and  women  are  enjoying  in 
Pyralin  ail  the  qualities  for  which  ivory, 
amber,  tortoise  shell  and  pearl  have  been 
famed  through  thecenturies.  Pyralin  has 
the  lustre,  the  durability  and  all  their  good 
features. 


The  Arlington  Company  of  (  anada 
brings  this  important  industry  to  Can¬ 
ada.  This  Company  is  operating  ,a  most 
modern  plant,  equipped  with  the  latest 
•machinery,  at  Brownsburg,  (Jucbcc,  w  here 
Pyralin  articles  are  being  turned  out  hy 
Canadian  workmen  to  meet  an  cier- 
increasing  Canadian  demand  for  things  of 
use  and  beauty. 

As  one  of  the  subsidiaries  of  the  Canadian 
Industries  Limitcfi,  with  w  hich  arc  closely 
allied  the  Imperial  Chemic,al  Industries 
I.iniited,  of  Great  Britain,  and  the  F.  I. 
DuPont  dc  Nemours  &  Company,  of  the 
Cnited  States,  the  Arlington  Cqjiipariy  of 
Canada  reaps  the  ad'-antage  that  accrues 
to  it  through  the  continual  research  and 
invention  of  the  chemical  engineer.  The 
vast  resources  of  the  parent  company,  in 
touch  with  all  that  is  latest  in  scientific 
discovery,  arc  tiuis  pl.ieod  at  the  disposal 
of  the  Arlington  Company  of  Canada. 
The  Canadian  Industries  T.iraitcd  oval,  in 
connection^  with  the  Pyralin  trade-mark, 
therefore,  is  an  assurance  to  consumers 
and  to  all  the  trade  of  the  e.xcellence  and 
fine  quality  of  Arlington  products. 


7 kis  IT  yuffiErr  Eicht  rf  a  Srrtpr  nf  ctf» 

v^rlifemenis  publi:}ud  ihetihe  puLlic  moy 

hare  a  Hrnrpr  under.^tanding  of  (  anariian 

iRdustrtes  Limited  end  t!s  SuSsidicry 

Companies. 
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CAN  AD  I  AN  I N  D  M  S  T  R I ES  L I M 

VY  .  AND  SUBSIDIARY  COMPANIES 


rT.i.iiriunnt' 

liiTa.-rxiTOi, 


1 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


DOUAR  VOLUME 
BUSINESS  IS  STILL 
GROWING  RAPIDLY 

Much  Greater  in  March  Than 
For  Same  Month  of 
Last  Year 

INCREASE  FOR  QUARTER  i 


In  the  vaults  of  the  Royal  Bank  on  tell  the  story  of  the  transfer,  and  the 
the  north  side  of  the  street,  was  In  harmony  which  prevailed  confirmed 
even  greater  security  In  the  new  his  opinion  as  nothing  else  could, 
vaults  on  the  south  side  In  the  mam-  The  machine  was  worklnc  as 
moth  building.  smoothly  as  ever,  and  when  the 

“There  Is  nothing  to  tell  about  flowers  fade  there  will  be  nothing 
the  moving,  we  simply  moved,”  re-  to  tell  that  a  great  Canadliaa  bank 
marked  an  official,  when  asked  to ,  has  changed  its  headquaretrs. 


THE  FINANC3AL  TIMES,  MONTREAL.  MAY  11,  1928. 

VAT17P  unlikely  by  many  that  the  Brit- 1 

lllriKlir.  Illll  LiJ  situation  will  be  disturbed.  ! 

ITIiiliULi  11V  I  Li  J  ,j.eh  Bank  of  England  returns  for  | 

DA  MIT  AE  EAir*?  AMD  ending  March  28  gave  the  ! 

if  the  transfer,  and  the  tllijljHlll/  n.'te  circulation  of  the  Bank  of  Eng-  \ 

h  prevailed  confirmed  £134,509.000,  an  Increase  of  ! 

1  nothing  else  could.  AAIA  DAIMk \lT  '■(17,000  over  the  preceding  week, 

was  worklnc  as  illil/  UU  V  IjAiliiluil  I  but  a  decrea.se  of  £2,344,000  over, 

_  ‘he  same  date  a  year  ago.  The  pro-  i 

TT.,.  c  n portion  of  reserves  tn  llabl’ltles  ' 

The  PIm  For  Consohdabon  i*  ^3,^^  , 

Attrachng  Wide  compared  with  a  year  ago.  | 

Attention  The  currency  no(te  return  for  the  i 

_ _  same  date  shews  a  contract'on  In  the  i 

OFFICIAL  STATEMENT  issue  from  the  preceding  week  i 

amounting  to  £791.000,  which  fol-  . 

Washington.-ror  some  months  ' 


Canadian  business 
in  March  than  la 


10  corresponding 


the  Dominion  was  $3,215,000  000. 
compared  with  $2,600,000,000  in 
March.  1927,  an  Increase  of  $615.- 
000,000,  or  nearly  24  p.c.  The  act¬ 
ual  Increase  over  the  debits  of  Feb- 


decline  of  about  7  p.c.  would  be 
indicated  in  this  comparison. 

The  clearings  in  March  were  $1.- 
881,000  000,  compared  with  $1,506,- 
000. COO  in  March,  1927,  an  increase 
of  25  p  c. 

Bank  debits  in  the  first  quarter 
of  the  present  year  were  29  4  p.c. 
greater  than  in  the  same  period  last 
year.  British  Columbia  showed  a 
greater  percentage  gain  than  any  of 
the  other  economic  areas,  the  in¬ 
crease  being  35.4  p.c.  Due  In  part 
to  active  speculation.  Quebec  show¬ 
ed  an  increase  in  the  quarter  s  de- 
■  hits  of  no  less  than  $857  000.000  or 
34  p.c.,  while  the  increase  in  On¬ 
tario  was  .'809. '^00.000  cr  25  p.c.  The 


showed  an  increase  of  19  p.c. 

Debits  to  Intilvidnal  .4erOQnts. 

March.  March.  ISCT 

$  ? 

Mnrtlme  Provlnres— 


Halifax  . 
Moncton  .  . 
?aint  John 


24.546  709 
6  Sns.a.iS 


Total ... 

63. 524. 053 

4T.T96.3S6 

Guebec— 

Montreal  . 

.012.991.611 

so.'  197.62  * 

Qiiohec  .  .  .  . 

3'M67  606 

Sherbrooke  . 

10.700.49.; 

10.119.317 

Total  . 

,082.700.544 

855.494.547 

Ontario— 

Brantford  . . 

9.617.101 

9.229.445 

Chatham 

9.531  152 

7.579.656 

Fort  William 

7.1 53,3  71 

6.671,739 

Hamilton  .  . 

59.302,134 

31.617.08'' 

Kingston  .  .  . 

6.006  760 

5.009.752 

Kitchener  .  . 

10  171.203 

9.877.280 

T. on  don.  .  .. 

30  626.877 

25.078  561 

Ottawa  .... 

149.597,331 

127. .672, 826 

Peterborcugh 

7.125,049 

6.530,45" 

Sarnia . 

7.512.301 

6  523  13  * 

Toronto 

984,179,989 

776  882.253 

Windsor 

63.916,457 

40,860,060 

Total  .  .  1.323.797.924 

1  973  432.247^ 

Prairie  Ttot.— 

Frand-n 

S. 746.52- 

3.299,251 

Calg-ary  . 

96  957,1 '2 

58.768,260 

1  .dmor.'oc 

4’. 749, 752 

29.936,030 

I.tthbr'.dge  . 

248.57.'. 

4.493,219 

Medicine  Hat 

4. 531. 51, 5 

2  910.281 

Moose  Jaw 

9.401,794 

7.796,874 

Prince  .4!bert. 

2,741.26- 

2. 633.361  j 

P.eplna 

32.845.382 

28.200.967 

Saskatoon  . 

13,972.277 

10.448.458 

Wlnnlpeer  .  . 

315  337.516 

301.059.462 

Weyburn  Bank 

3,545.634 

3,784.110 

Total 

528.977,336 

45  3.33.\;:3 

Drlt.  Oolumbia — 

New  Wf-rtr.'ir. 

Ft  or 

:. 611. 372 

6.437.77? 

■’Cfincoi.ivr:’ 

127.239.5.35  ' 

49.72r,:2: 

26,026.805  i 

Total 

:i7.;i7.'’i3 

160.324,118  ' 

1 

Wide  Gain 

in  Current  Loans  is 

1 

1 

1 

Feature  March  Bank  Statement] 

Increased  Over  $48,000,000  From  February  and  $154,000,000  i 

i  '  From  March, 

1927  —  Demand  2uid  Savings  Deposits  Again  ' 

Higher — Securites  Held  Sharply  Lower. 

I 

A  feature  of  the  chartered  bank 

1 

are  shown  at  $562.579,07<0  as  compar- 1 

1  statement  for  the  montli  of  March  is 

ed  with  $560,1.33.723.  Ratio  of  re-  ! 

:the  very  wide  substantia]  increase  in 

serves  to 

liabilities  is  ag.a 

in  lower  at  | 

1  current  loans  in  Canada  which  are 

20.83  per 

cent,  as  compared  with  i 

1  shown  up  over  $48  000.000  for  the 

21.10  per 

cent. 

! 

mon.th  at  $1,148,782,77 

2.  As  ind  cat* 

Among 

the  second  line  reser^’es,  i 

ing  the  impetus  In  busine-s-s  and  in- 

securities 

held  are  almost  $11,000,-  i 

dustry  during  the  pfst  year,  it  is  not- 

000  lower 

at  $544,109,555, 

while  call  i 

able  that  t-his  fi.cure 

represents  a 

loans  in 

Canada  are  down  slightly  ! 

'  g:ain  of  $154,000  000  over  that  shoTm 

at  $242,595,650  as  compared  wit-h  ■ 

i  at  the  end  of  March, 

1927. 

$243,972,091.  Call  lo-^ns 

abroad  are  ! 

j  Deposits  stow  still 

further  expan- 

down  sharply  at  $225,557,217  as  j 

!  Sion,  demand  being  uo  $19,000.0(10  at 

against  $237,677  959.  and 

gold  re- 1 

1  $647,793,367  and  sailn 

gs  up  $10,000.- 

serve  Is  up  at  $66,795,332 

from  $57,-  1 

|'■'|l|■>  al  $1.487  737.722. 

Set  liabilities 

895.332. 

i 

:  of  $2,700  554,845,  are 

up  from  $2.- 

Comparative  figures  for  the  past  | 

1  663,055,314,  while  firs 

line  reserves 

3  years  follow; 

! 

1 

March  31. 

Feb.  29, 

March  31, 

March  31.  '  * 

1928 

1928 

1927 

1926  :1 

Llthlllttei — 

1  Oireulatlon . .  ...  . 

176.805,067 

160.622.392 

163.807.000 

103.952.000 

1  Dominion . 

50  763.695 

45,178.150 

23.729,000 

22.603.000 

Finance  Acc . 

36  OOO.OOO 

28.000  000 

12.500  000 

10.000.000 

Pro5'inces . 

21.226,372 

19,788.701 

22.733  000 

23.229.00''  t 

Pi'.bilc  Demand  .  . 

647.79.3..367 

62^  $53,059 

551.146  000 

559.689.009 

Public  Fund  . .  .  . 

1.4,97.737.722  1 

477,807.213 

1.396,800.000  1.337.573,000 

i  Pisewhere  . . 

364,4.63. 1.50 

356.620.864 

342.602.000 

833.318.000  I 

R.nr.les  Else^.’here 

44.535.60; 

51,7.38.172 

42.635,-AOO 

38,047.000  e 

i  1'  K.  Balance  . 

2  001.123 

9.689.836 

i  Bills  Payable  . 

8,659.080 

7.103.144 

7.814.000 

10.561.000  ^ 

i 

2.839.980. 178  2 

785.401.533 

2.563. 766.000  2,498,972,000  1 

j  Interbank  Items 

1S9.425.335 

132.346.219 

115.36.3,000 

115.864,000  , 

j  Net  Liabilities.  •• 

2,700,544,845  2 

653.053.314 

2.448,403.000  2 

383,108.000  F 

!  H  esene* — 

Gold . .  . 

64.983  854 

66.169,454 

65.160  000 

60.070.000 

1  Dominion  Votes  . .  .  . 

115.228.234 

113.056,542 

109,285.000 

122.149.000 

i  Foreign  Currency  .  . 

20..317  533 

20.601.272 

21.251.000 

22.090.000  t 

,  Call  Abroad . 

225.55-,2:7 

2.37.677.959 

277.610.000 

240,447.000  r 

1  Gold  Ilr.eerve . 

57.895,332 

60,720  000 

62.860.000 

!  F.  X.  Balance . . 

7.278.000 

709  000  ’ 

i  Banks  Abroad 

69,996.900 

64,733.164 

60,204.000 

66.778.000  j  n 

SS2.S79.070 

*►60,133.723 

604.508.000 

575,103.000 

R.atio . 

20. $5 

21.10 

24.69 

’  24 . 2  I  “ 

Second  ReNerr'c— 

:  ^ 

?<curit:es  Held 

544.109  555 

654.975.130 

509.801.000 

576.667.000  i  11 

1  Call  in  Canada  . 

242.595.650 

243,.972.092 

153.357.000 

134,556.000  j  it 

i 

786,705.205 

798,947,221 

663,15S.f*00 

711.223,000  1  P 

1.148.782.772  1. 100  187.256 

991.9$S.00i'» 

900,379,0ee  '  ^ 

J89  ?23.386 

2-8.811.791 

2*^2.7^2.000 

270,326,000  ■  p 

28.480.131 

22  201.649 

10  858.000 

17.462.000  '  [ 

63  .I.tO.SSl 

65.837.006 

68,105,000  1 

i  Overdue 

7.626.166 

7.566.907 

9.203,000 

9,571,000  1  3. 

1.544.421.423  1.482,421.727 

1.363,668.000  1 

265.843.000  | 

122  764.660 

122  764.690 

121.139.000 

116,165,000 

:  Rest  .'Vccount . 

133,566,700 

133.566.700 

129,416.000 

125.412.000 

The  Plan  For  Consolidation  i* 
Attracting  Wide 
Attention 

OFnCIAL  STATEMENT 


attention  has  been  given  in  Britl.sh 
flnancia.1  circles  to  the  government’s 


I  for  the  week  before.  The  total  cu.r- 
"ency  notes  outstanding  now  amount 
Co  £288.000.000.  The  ratio  of  the 


.DoEsinion  Textile  Co.,  Limited 

- MONTREAL - 

yanufacturm<t 

PRUE  PRODUCTS 

uhich  tzeiutia 

All  Lines  of  White  and  Gro?  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Lnngcloths,  Cambrics,  Docks, 

Bags,  I  wills,  Drills,  Quilts,  Bureau  Covers  Towels  and 
Towelling,  Yarns,  Blankets,  Bugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufactorers 
In  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


T^ade  Comml^ic^rs  at  London  account  Including  note.s  called  ; 

Frederic  E.  Lee.  Informs  tJie  Depart-  ‘Vo  | 

ment  of  Commerce,  according  to  an  I 

announcement  just  made  by  the  de-  ' 

nartment.  which  follows  in  full  text:  L  total  note  circulation  of  Great  , 


3  line  res-erves,  i  wen  kit?  ctjuierea  ju  lur  uctutv,  aa  US'  _  ,  -  v.  »  ^  ^  \ 

almost  $11,000,-  it  is  not  feasible  nor  desirable  from  of  England  and  Om  govern-  i 


ilation.  one  pound  K  England  on  March  28  was  £158,-  I 


re-  shortly  the  government  currency 
17,-  I  notes  of  the  same  denominations, 
i  Yaricus  repoits  are  circulating  In 


30.000  which  would  make  a  gold  re¬ 


ed  note  circulation  Is  used  as  a  re¬ 
serve  for  botlx  issues 


ai  ciixles  with  regard  D03mT0y  BANK  CHANGES, 
vhen  the  merger  will  !  J  M-  Harrow  has  been  appointed 
It  is  now  known  that  acting  manager  at  St.  Jean  Baptiste  ; 


S.V.sis’.ooo  forthcoming  budget  speech,  when  the  E-  A-  Macdonald,  formerly  ac- ] 
38,04  7.000  estimates  for  the  financial  year  ceuntant  at  St.  Thomas  branch,  has 


hich  cannot  come  before  the 
rench  elections. 

Gold  Witlidrawal.6  Important. 

In  the  latter  connection  the  con- 


been  appointed  acting  manager  at 


M  E.  Mitchell  has  been  appointed 
accountant  at  Orillia. 

BE.4N*CHES  15  SASKATCHEWAN'. 

Announcement  is  made  of  the 


66.77S.ooo  j  ment’.s  action  on  the  currency  notes,  j  pearce. 

-4 104  non  I  beginning  cf  March  this  I  Another  branch  of  the  Bank  of 


France  on  the  question  of  stabili- 
fon.  Until  the  full  efforts  of 


ANOTHER  MON'TEEAL  BE-AN’CH. 

The  Bank  of  Toronto  has  opened 
a  branch  at  Montclair  and  Sher- 


ondon  gold  situation,  it  Is  consid-  I  dermanagement  cf  B-  C.  Case. 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

S.S.  “PIPIRIKI” . May  8th 

S.S.  “PAPANUI” . June  10th 

S.S.  “PAREORA” . July  10th 

S.S.  “BENICIA” . August  10th 

DIRECT  FOR 

AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN 

For  rates  and  all  ot.ier  larticular?  apply  ta 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


WEAVER -Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  aised  and  screened 
in  our  own  plant  at  Point  aus  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  f  ? jjj  Main 

4224  tAfpiSr  4224 

F.P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  SL  W. 


i||i:  Vigilance  Against  Fraud 

7  .574  S2'4  I  - "" 

By  H.  F.  C.tLOREX, 

6  s'’3  13  <  '  Smith’s  Falls  Branch,  Canadian  Bank  of  Commerce. 

;  I - - - - - - 

o.SoO.ObO ,  fj-st.  week  In  Decern-  whether  the  Royal  had  bad  a  visit 

3  432.247 1  her,  1927,  Smith’s  Falls  was  the  vie-  from  a  fellow  named  Smith,  the 
!  :;m  of  a  wholesale  forger.  Fortun-  writer  was  informed  that  they  had, 
,  !  ately  however,  he  was  captured  he-  1  but  while  a  long-distance  telephone 

8'"6s'’60  I  -o'e  it  was  too  late,  and  the  money  ;  call  was  being  made  to  Osgoode  Sta- 
9!k’6',o.30  that  had  been  ob'-alned  through  his !  tion  to  verify  the  cheque,  the  forger 
4.493.219  .  efforts  was  returned.  made  some  petty  excuse  and  got  out 

:  i  The  man  was  operating  under  the  of  the  bank  and  did  not  return.  The 


Canada  at  Osgoode  Station,  Ont.  j  unknown  at  the  Osgoode  branch  of  i 
At  approximately  twenty  minutes  the  Royal.  Again  the  incident  was  ! 
to  three  on  the  afternoon  of  Decern-  .  dismissed  until  we  were  leaving  the  j 
her  ir*th  the  writer  (the  teller)  was  dining  room  of  the  hotel,  when  the 
confronted  with  a  man,  who  present-  ^  manager  of  that  place  called  us  both 
ed  a  cheque  drawn  on  the  Royal  '  over  and  inquired  whetner  or  not 
Bank  of  Canada  at  Osgoode  Station  the  cheque  he  had  in  his  possession 
for  SSOh.  After  asking  what  the .  for  $50  was  good.  tV'e  both  recog- 
man  wished  done  with  the  funds,  the  nJzed  the  wriring  and  acceptance,  j 
teller  was  informed  that  $500  would  |  and  informed  the  hotel  owner  that] 
be  taken  in  cash  and  the  remaining  we  were  a.fradd  he  had  only  a  sou-  : 
.$300  was  to  be  placet!  to  his  credit  in  .  venir  for  his  $50.  The  cheque  was  ; 


■saimgs  account. 


identical  with  the  one  presented  to 


cheque,  the  teller  discovered, 
the  acceptance  stamp  across 


rt'achinery  of  the  Big  Bank  is 
Smoothly  Shifted  to  New 
Head  Office 


-After  carefully  scrutinizing  the  j  us  for  payment  with  the  exception  ' 
cheque,  the  teller  discovered,  that  that  it  was  drawn  for  $50  and  pay- 
'  the  acceptance  stamp  across  the  able  to  "cash.”  The  hotel  proprie-  ■ 
face  of  the  cheque  was  not  the  usual  tor  had  been  told  a  plausible  story  ! 
ledger-keeper's  acceptance  but  the !  and  had  taken  the  cheque  in  pay-  j 
stamp  commonly  used  on  colioctlons.  mem  of  a  room,  registered  in  I 
'  namely  for  da.ting  and  acceptance  Smith  s  name,  returning  $50  less  | 
I  purjioses.  This  in  itself  was  suffi- 1  $3.75,  which  he  retained  for  rent.  1 
cient  TO  arouse  suspicion.  However.  He  immediately  got  into  touch  with  | 
i  when  he  asked  the  man  to  identify  ,  the  local  police  and  swore  out  a 
iumself  a  police  badge  was  pre-  warrant  for  the  arrest  of  Smith,  and 


my  can  niuicif 
Imt  fouj  can 
?StmcynQ^  iiiselg 

Dc/  Truth  That  Should  Bejl^^ 
Emphasized  by  Accredited K/ 

.  •  •  Financidl  Guides  •  •  ^ 


The  tr.insfer  of  the  headquarter-s  i  seated  and  the  information  given  not  more  than  two  hours  later  the  ; 
.-f'the  Rovai  Bank  of  Canada  from  '  that  he  was  a  member  of  the  Pro- |  forger  was  decorating  one  of  the; 
Ihe  old  to'  the  new  hu;idlngs  on  St  i  wlncial  Police  force,  newly  establish-  j  cells  in  the  local  jail. 

.tames  street  "was  effected  during  ed  in  town.  The  odour  cf  liquor  was  '  Further  in vestigatio 


Further  investigation  revealed  the 


It’s  extensive  and  intricate  pub-  consrdered  :t  very  poor  policy  for  town  whom  he  had  known  years 
re'lat^ns'.""  T'le'i-e  was  not  even  ;  ^  tiew  police  officer  to  arrive  in  a  previously  and  had  induced  him  to 
n 'i-niri.,.-,  tn  nrovlde  i  t3cw  territory  with  tie  smell  cf  endorse  a  cheque  for  $50,  which  was 


the  week-end  without  disturbing  tjie  i-- 
bank’s  extensive  and  intricate  pub-  , 
lic  relations.  There  was  not  even  ;  ^ 
an  atteinpt  at  a  hold-up  to  provide  | 
a  thrill  as  the  stores  of  gold  were  ,  *' 
moved.  Not  that  any  such  attemp*  i 
would  have  been  successful,  f.or  the  : 
precautions,  quiet  thou.gh  they  were, 


c.uite  pronounced,  and  the  writer  fact  that  Smith  had  met  a  boy  from 


quor  about  his  person. 


negotiated  at  the  post  office. 


After  considering  these  things  the  also  wired  $30  to  some  unknown 
teller  referred  the  would-be  cus-  party  in  Montreal,  paying  for  it  with 
tomer  »o  the  Manager,  who,  fortun-  a  cheque  for  $50,  and  after  receiving 


with  securities,  and  moved  along  to 
The  new  premises,  not  a  big  distance  i 


cheque,  reftrreil  the  bearer  to  the  the  big-half  of  our  police  force, 
local  branch  of  the  Royal  Bank  namely  the  Chief,  and  after  recog- 
Suspiclon  sul!  lurked  in  the  mind  ,  nizing  the  officer  of  the  law  and 


might  be  no  error  in  ^he  arranp-  as  a  hnc-up  had  gathered  in  front, jail  for  trial. 

menta,  the  ^city  police  closed  Thmt  of  the  cage,  the  writer  proceeded  to  The  luctims  were  all  repaid  from  ■ 
portion  of  S’.  James  street  from  St.  attend  to  the  customers,  meaning  }  the  money  that  Smith  had  in  his 

Francois  Xavier  to  McGill  street,  to  telephone  the  other  bank  later;  |  po-ssession  when  arrested,  and  aMer  1 

during  a  part  of  the  afternoon.  By  ■  but  the  incident  was  forgotten  and  a  trial,  at  which  both  the  mother' 

7  o'clock  eve-ryth.ng  was  over.  The  >  was  not  brought  up  again  until  the  and  father  of  culprit  were  present,  ' 

wealth  —  fabulous  to  the  ordmary  |  teller  and  the  Accountant  from  the  ;  the  judge  passed,  after  a  very  touch- ! 
mind — which  hss  been  accumulating  Royal  met  at  supper.  Upon  a.sking  ing  talk,  the  small  sentence  of  three  i 

. . . . .  . .  .  '  years  in  the  Kingston  jail.  i 

'  During  Smith’s  short  reign,  he 

Monev  and  Exchange  commercial  traveHer-s 

^  j  club- bag  from  the  Daniel's  Hotel  In 

- -  — “  Prescott,  containing  some  mining 

Currency  Country  Normal  Current  P.C.  of  |  certificates  and  other  valuables. 

■Value  Discoup’  i  These  also  were  returned  after  the 
Sterling . G.Britain  .V  Y.  Funds  $4  86  2-3  $4.87*4  .26»  i  arrest. 

“  .  “  Can.  Funds  $4  86  2-2  4  86  2-3  par  ;  This  one  little  Incident  goes  to 

Franc . France  .  19-3c  3  93%c  79.7  I  &how  that  we  must  be  on  our  guard 

Belga . Belgium  .  13.90t4c  13. 96*40  .45”  all  times  and  be  sure  of  the  party 

Lira . Italy  .  19.3c  5.27i4c  72.7  I 'vith  whom  we  are  dealing  before 

Milieis  (pnjjer) .  .Brazil  .  32.4c  12.06c  82.8  .'handing  out  funds  that  belong  to 

Crown.... . Denmark  .  26.8c  26  83o  .11*  someone  else. 

Crown . Sweden  .  26. Sc  26  831-4  .15*  j  Although  Smith’s  methods  of 

•  Premium  I  ^  anvonO 

i-rem.uui.  |  experience  regard'ng  cort'ficd 

Foreign  exchange  quotations  during  the  past  week  continued  gen-  1  away  with  his  ope.-a- 

erally  steady,  changes  being  of  a  fractional  nature  only.  Sterling  in  cheques  his  success  shows  how 
Canadian  fun.ds  eased  off  to  par  and  Iir.a  strengthened  to  5  27U  1  tions  on  some  of  the  pub'ic  instltu- 

.  tions  and  that  we  should  make  it  a 

Canadian  funds  in  New  Aork  softened  slightly,  being  quoted  1-32  of  point  to  guard  ours  against  such  i 
1  per  cent  premium  as  coippared  with  5-16  of  1  per  cent,  premium.  ^  forgers.  ( 


Currency 

Country 

Normal 

Current 

P.C.  of 

Value 

Disco'ir* 

Sterling . 

.G. Britain  N  Y.  Fijnds 

$4  86  2-3 

$4.87*4 

.26 » 

. 

Can.  Funds 

$4  86  2-2 

4  86  2-3 

par 

Franc . 

.  France  . 

19.3c 

3  93%c 

79.7 

Belga . 

■  Belgium  . 

13.901.4c 

13.96*4  0 

.45* 

Lira . 

.  Italy  . 

19.3c 

5.271.4c 

72.7 

.Milieis  (pojjer) 

.  .Brazil  . 

32.4c 

12.06c 

62.8 

Crown. . . 

.Denmark  . 

26.8c 

26.83c 

.11* 

Crown . 

.  Sweden  . 

26.Sc 

26.8314 

.15* 

Foreign  exchange  quotations  during  the  past  week  continued  gen¬ 
erally  steadj’,  changes  being  of  a  fractional  nature  only.  Sterling  in 
Canadian  fun.ds  eased  off  to  par  and  Iir.a  strengthened  to  5.271,4. 

Canadian  funds  in  New  York  softened  slightly,  being  quoted  1-32  of 
1  par  cent  premium  as  coippared  with  5-16  of  1  per  cent,  premium. 


OWADAYS  great  emphasis  is  being  placed  on  Economy.  The  people 
are  urged  to  Sat^e--^sa.ve  for  the  * 'rainy  day,”  save  for  old  age. 

This  is  good  advice. 

But  v/hat  counts,  in  personal  or  general  prosperity,  is  the  WISE  INVEST¬ 
MENT  of  the  money  saved. 

Too  often  the  precious  savings  of  years  are  lost  in  a  fe-w  minutes.  The 
beguiling  story  of  unscrupulous  salesmen,  the  signing  of  a  cheque— and 
your  hard-earned  savings  are  only  a  memorj’,  and  a  bitter  memory  at  that. 

Xt  is  to  the  advantage  of  reputable  financial  houses  and  institutions  to 
instruct  the  people  in  principles  of  sound  investment  and  to  advertise  regu¬ 
larly  their  offerings  of  high-grade  securities. 

The  public  wants  to  know,  as  it  never  did  before,  how  to  invest  money  where 
it  will  be  safe,  and  what  bonds  and  stocks  arc  available  for  the  purpose. 

And  this  information  can  be  given  most  effectively  through  the  advertising 
columns  of  THE  DAILY  NEWSPAPERS  OF  CANADA. 

^  X  HE  daily  Newspapers  reach  a//  the  people  and  in  an  intimate  wa)”. 
Ninety-seven  of  them,  with  a  combined  circulation  of  over  1,900,000  copies 
a  day— more  than  one  for  every  literate  family  in  the  Dominion— afford  the 
quickest,  easiest  and  cheapest  means  for  reaching  every  man  and  v”oman  in 
the  whole  country. 

The  Savings  Banks  contain  over  $2,000,000,000— almost  the  total  amount 
of  our  national  debt— which  is  available  for  investment  in  high-grade  securi¬ 
ties  and  which  is  in  danger  of  being  dissipated  if  it  is  not.  The  Great  War 
taught  all  classes  of  people  the  meaning  and  value  of  Government  Bonds. 
Their  interest  in  sound  investments  is  easily  aroused. 

r  i  '8 

X  HE  advertising*  of  service  available  through  banks  and  the  best  ftnancial 
houses  is  in  the  public  interest.  Those  who  recognize  this  fact,  and  use  the 
power  and  influence  which  the  Daily  Newspapers  offer,  will  find  that  sub¬ 
stantial  profits  follow  close  upon  the  heels  of  a  wide  and  dignified  publicity, 

_ _ 

'^*Sr)V>ERS  . . . 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


Developing  the  Home  Market 

n'ifh 

Wabasso  Silks 


'Need  for  Salesmanship  by 
British  Companies  Stressed 


Tn  ihr  .Sun  I  lf*'  <  inrOT  prjt 

r«’ikpcrt  tbf  puni  of 

Put  It  paid  opt  to  fHluj:  pollen bolclerj*.  tl»o*io  mho  1l\»0 
thoir  poHrIcj**  or  iirroptr*]  ♦he  prHIIrprs  of  tahlnp  clInMopd* 
form*  of  h»»nrfU  «n*Ior  tlic*r  polirlos.  thr  of  520,000.000 

'I'o  mhot  that  naonoT*  «J*»votrd  f 

To  help  f*»jt  the  dtmfnl^blnjp  ootailnp!*  of  qdraiirtnc 


(rrr.7iie  from  V/abasco  Ccrnbsd  Vorn^ 
ood  Patobov^  Silk^,') 


5E.5J  m  txllUW  Field  Men  5hcuJd  Selling  Eixperts  Before  Insurance  Lxperls— • 

_  Aiiierican  and  Colonii!  Companies  Supply  Keen  Competifion 

Losses  For  Period  Showed  Pve-^  to  DomootJC  Ossraniiafionr  — -Vocational  Training  in  Salesman- 
ductian  of  Around  ^hip  a  Necessity. 

$70,000,000  I  - 

’  ’  I  ^  iIAR-\Vi;ll  tn  “Tiio 

Ts  thPio  something  vrong  viili 
British  hu.stDoss-gett.ing  methods  ns 
applied  to  the  proruration  of  life  m- 
suranoe? 

At  the  last  Infernationai  ''onzress 
of  Aetna ries.  Sir  Joseph  Burn  re¬ 
ferred  to  the  marked  disparit.v  be¬ 
tween  the  amount  of  life  assurance 

-  ■  carried  per  head  in  America  and  In 

James  A  Beha,  Insurance  Super- 1  this  country. 

Intende-nt  of  New  York,  in  his  pro-  ' 
llmlnary  report  made  recently  to  the 
legislature  on  insurance  rc.^ults  in 
stressed  the  profitable  under¬ 
writing  results  of  tjie  fire  compan¬ 
ies  last  year.  A  combination  of  cir- 
cumsta.nces,  including  gratifying  re¬ 
ductions  in  fire  losses,  greater  legal 


"^Pretty  as  the  Rainbow" 

Sales  are  steadily  increasing  on 
these  charming  Silks,  as  their 
beauty  and  quality  become  more 
widely  appreciated. 

THE  WABASSO  COTTON  CO.,  LIMITED 

THREE  RIVERS.  P.Q. 


To  pimlio.*#'  ihc  or  nn  fnt^renf  to  <h«' 

h»jsilnrs?»  f»rnA  1*1^6  <h*>  fonil!:' 

To  bfjfir]  <»r  pny  off  the  on  hoiij**i 

To  r«Jn''oto  th**  rhildront 

To  lopof  cnirrc^'n**!*'^  «T»'itr0  t»j  >|rhrir»^  «r  flnnn- 
«‘loI 

for  pomrhl'‘i  d****‘nb*nc  hr*TT,  ijn')<*r  pHn.  b>iftbqn<1 

run  hr  |oinf|y  rn*lo»5r<l. 


UNDERWRITING  PROFITS 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 


i  fessiona!  dignity?  Stress  it  unduh’. 
and  you  run  the  chance  of  losing  the 
I  business.  Technical  knowledge’’ 

1  Itu  place  IS  behind  the  wire  blinds 
j  of  the  stately  buildings  that  house 
the  indoor  staff  To  the  man  in  the 
I  field,  too  much  fieory  may  prove  a 
j  handicap.  The  insurance  contract. 

1  a  complex  of  actuarial  and  legal  lore 
i  formulated  by  his  indoor  colleagu''s. 

I  is  to  him  merely  a.  commodity  for 
j  which  a  buyer  has  to  be  found 
I  That,  at  least,  would  appear  to  be 
jibe  idea,  .and  the  reason  why  a  cau- 
j  didate  with  selling  ability  is  web 
!  corned  to  the  fold  even  where  his 
knowledge  of  insurance  principles 
is  of  the  6C.aJiWest,  It  matters  not 
whether  it  was  in  gramophones,  veal 
estate  or  newspaper  subscriptjc'ns 
in  which  he  proved  his  ability  as  a 
business  getter.  He  can  soon  mug 
up  the  necessary  facts  and  figures, 
and.  when  actual  knowledge  fa.ils 
him.  he  can  always  bluff 

Though  we  may  confess  it  reluct¬ 
antly,  it  is  a  point  of  view  (or  whirh 
something  can  be  said  After  all.  is 
jt  not  a  fact  that,  apart  from  ♦h*' 

I  purely  actuarial  side,  the  principles 
'  upon  which  life  Insurance  depends. 

'  as  well  as  the  factors  which  bear  on 
I  an  offices  prosperitv.  can  be  easilv 
;  grasped  bv  any  man  of  common 
I  fense  who  understands  simple  arith¬ 
metic’  Is  it  not  equally  true,  per- 
baps,  that  a  good  many  conspicuous- 
!>•  successful  insurance  managers 
would  never  make  salesmen,  though 
I  they  were  to  l-ibour  in  thr  f1»ld  for 
a  lifetime’ 

'  If  this  if.  admitted,  as  we  tiiiuk  it 
will  bo,  why  should  not  thr  art  of 
■  f .aJesmanship  aocordf’d  it;,  due 

piaoe"’  No  onr  wants  to  upset  the 
I  traditions  of  a  profos.sion.  conduct¬ 
ed  in  ihi.--  coijntry  with  dignity  and 
honour,  by  openins  its  rank  to 
!  ‘’speciality  f..a!efnirn  '  and  c'cry  kind 
of  tout  To  paraphrase  au  old  pro- 
’  verb,  it  may  truly  be  .s-aid  that  a 
I  comp-any  is  known  p,-  (ho  ,jioa  it 
keepp  Yet  something  migh*  be 
done  ill  ihe  wav  of  selecting  opt- 
I  door  siorkers  more  .scienflfically. , 
;  and.  v'hen  sele.-teri  ;u  doing  more  to 
I  develop  their  late.'.t,  abilities 
'  In  the  .attention  devoterJ  bv  our 
!  frlen.-is  on  the  other  side  tn  the 
qij'.'.tioa  of  1  or.itional  aptitude  we 
:  could  certainlv  profit  b-,-  taking  ■< 
j  leaf  out  of  their  hook  Here  is  an 
j  oppoTtunit.v  for  the  lasuraure  !n- 
j  stiiijte.  v.’hy  should  not  itp  p.vam- 
linatinn.-  include  a  r-eries  of  tests  to 
disclose  the  temperamental  tende.n- 
,  <’le£,  of  Its  caad  d'i'e.':. "  •  Those  shov¬ 
ing  evidence  nf  latent  .ihlllties  as 

salo.sn)on  niighf  be  marked  for 
speciotised  tr.aining  in  the  psycho-  ' 
logy  of  salesmanship ,  it  is  a  farulty  | 
as  eapable  of  developmenf  as  any 
other  I 

'''’ho  kno-A's  but  t.hat  with  a  Iltt.lp  ! 
more  discrimination,  .a  little  more  ; 
care,  this  old  countri’  might  wipe  I 
out  a  dispa rit-.-  which  is  now-  de-  | 
plorerl.  trj  the  uitiunte  advantage  not 
on'?-  of  the  rompante...  and  fhei- 
buddiUg  blis'ne.-.r. -gettej-T,  hut  of  the 
large  number  of  potent!,-,!  imurer: 
who  f.til!  remain  inadeqiiate'y  j-ro-  ; 


Ideal  Conditions  for 
INDUSTRIES 


Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 


XVE  HAVE  LOCATED  PLAXTS  TO  THE  VALEE  OP 
$15,000,000  IS  THE  LAST  TWO  YEARS  E-VDER  THE 
ABOVE  IDE.HL  COXDITIOXS. 


canva.sser's  power  of  convincing? 
We  are  inclined  to  overlook  this 
side  of  the  question  Yet.  It  is  one 
upon  which  is'e  .should  bo  compet¬ 
ent  to  form  an  opinion  For  on  our 
own  shores  have  we  not  experienced  i 
the  effect  of  competition,  not  only 
by  American  companies  hut  by  col¬ 
onial  companies  as  well’  And  hai-  it 
not  compelled  us  to  admit  that,  in 
face  of  considerable  opposition  and 
prejudice.  their  methods  have 
proved  remarkably  successful’ 

Here  is  n  recent  case  In  point  A' 
I/andon  business  man.  Intending  to  ! 
take  out  a  large  policy  on  bis  own 
life,  applied  for  rates  to  three  Brit¬ 
ish  offices  of  acknowledged  standing  ' 
and  repute.  To  each  of  their  re-  | 
presentatives  -when  thev  called  upon 
him.  he  gave  the  same  answer — that 
he  would  consider  the  rates  rub- 
mitted.  In  other  words,  he  asked  i 
for  time  to  think  it  over,  doubtless., 
it  appeared  to  the  three  insuran<e  i 
men  to  be  a  reasonable  ieque.«‘  , 
That  one  or  all  of  them  would 
have  moved  again,  sooner  or  later.  Is  : 
higblv  probable  Mcanwhilo.  ho-w  • 
ever,  new?  of  the  pending  transa'-- 
tion  somehow  reached  ihv  oars  of ' 
the  represontative  of  a  colonial  roni- 
p'tDv  In  spite  of  the  fart  tha'  he  ; 
must  make  his  approach  as  an  un-  ' 
innted  outsidor.  run  the  gauntlet  of  , 
a  staff  instructed  to  pretert  the  chief 
from  importunate  caller:,  and  sub-' 
mit  a  valid  excuse  f^r  intruding, 
this  intrepid  venturer  immcdiatoiv  i 
m-adc  a  bid  for  the  bu.^inesr-  ' 

Not  only  did  he  surcooT  py  .j  piece  ! 
of  daring  in  penetrating  the  innor  i 
san>'iuni — h?  took  .iw-,-,y  ivitp  him  i 
a  sl'gno'l  pvnpof.31  end  a  ''iiequo  for 
the  tirr-t  premium  Phoor  offrnntery’  ; 
Ouo  mat'  <’all  it  .  o  No'  erthelcss,  ! 


Southern  Canada  Power  Company 

330  Coristine  Building  MONTRE.4L 


A  Special  Extra  Dividend  of  $700|000.00 

fvill  be  distributed  by  the  Company  during  this  year. 


W.  R.  SOMERVTILE 

General 


Hume  Cronyn 

rrcfdcni 


LIMITED 

Montreal,  P.Q 


British  Colonial 
Mjj  Fire  Insurance 
^  Company 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


THEODORE  MELTsIEP 


.'.  (.HARI  HBitlS 


HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WORKS 
Lacbine  Locks,  P.Q.  Torouto.  Ottawa, 

P.  0.  Address,  Mon^eal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Kegina, 
Edmonton,  Tancenrer. 


Fire  Association 

OF  PI!IL.\DEl[’ill.\ 


THEODORE  MI '.'NIL  R.  , 


©■PFice  Furni'fcuap-e 

of  every  kind 

Desks.  Chairs,  Filing  Cabinets,  etc., 
at  very  low  price-s. 

Phone  East 


Life  Accident 

In-surancc  C.n. 


C  ornp^^y 

Ilr.qd Offer:  WINNIPEG,  C.td 


Head 

U  \ri:R?_Or>.  ONT  \  RI< 


323  Ontario  Elast 


Permanent  Agencies 

Limite-J 

-  t.  John  Montreal 


TWENTY-ONE  YEARS  OLD 


\r,-1V  ?  Ojor 

-..^1  In  Li-fe  Inruri’iicc  I  ocvf?’ 

1,-1-.  I  1  'oc-  ;--i3rV  iragoflv  t.hf-  rlenth  i  f 
I't,!.  ■  r'<'vd  B’^nneff  from  h-irumfinM 
nip'tr-  ig^iu  dnw.-  .iti.ont’on  ro  th  ;  drr.:i'] 

?  I  o.- k  ■  ,"1 : r  .'i,!;  It  i:<  Till*  '•'I'nor.'jIlT  i-r -j.l  i  ^prj 

in-'iD  i'i'-’w  dgngi  Tf*'!'-.  pg-'iinmiT-T  v.'.-j.n’,-  i,. 

ton.  I  fhn  York  Lif--  IrfrU’-.-jn.-fi  F  riin- 

!’ir-)1!v  '  r.iini  .'itineuni'i-'F  tii.-ti  pnrij;-,ii->ni-i 

’g-mblncd  with  inriiipun  r.mk-d 

'  nn-i'-.'-  h' -i  ,1;.  .1  i-iuf<’  'if  di-'.it.’i  .-imong 

'*7410  T>niti-yh.- Idt'r;.  wbiT  d'i’d  d'l- 


OVER  51)  MILLIONS  ASSURANCE 


IN  FORCE 


;-nn!Ier 

iitf-rloi'k  ii 
iiri.nTioii 


Brorfh  Ofpi'e.^  O’o't  to  Co<j^> 


J.  L  KOUTLY. 

Sup^.  for  Ouety*c 

THE  MONARCH  LIFE  ASSURANCE  COMPANY 


221-A  Insurance  Exc  i.i  Bli?  ,  St  Tim* 


RETURN  OF  THE  CHARTERED  BANKS  OI^"  TEIE  DOMINION  OF  CANADA,  MARCH  31,  1928 


Bairn  dne  ♦ 
j  t't'tninioi! 

4fi€T  dFi’JijfYin: 
SrixRproF  t’*r 


1  t^ifs  ff'-ns 
•thrr  bsnks  in 
'  snar’a 
*0.  tDf  heina 
till? 


Dhf  te  hir  k? 
and  K'jrki^k 
^etTffp  n  ‘*r‘ 
flse^rFtr  tIie 
jc  Csna  ’a  »p 


rf'tit’f'  b*.  and 

ffthritcf  f’t.f 
fn  Mhcr  UioV* 
ir  r'ana  '.i 


la  *  iraila‘i 


llAFtLITlEi 


Denini'^p 

I’-tandsfd 


C  an.  Ktuonaip; 
Imr^riil 


’  Oft  'OfSf 

‘<CcMiT’p 

day?: 

in 

CdTi^f'n 


eACF^: 

30  ds' 
'nanpt' 


ft  RRENT  GOLD  AND 
tl  EMDIARY  COIN 


backiand  I  Dnminm-  pianpip' 
banking  j  govo^r.  ‘atiruiff 
co-rr?ron-  mpD»  and  ’ndBritidt 
(  lircvin  iiii  •■'rfigr  rin> 
T’-'erA 'ba»*j  fovern-  (ti-  nii 
in  Car.!  .r.i  ojad^  pib’i' 
and  the  j  rccuriti®* 

V'  K  ' 

I  Cana’iMr 


Dva  ffnnj 
hank*  and 
bafikinc 
rerr-’.-'ron- 

ii» 


of  f>»bf»r 
banki 


4E5ETS 


|EIjewtr-e  I  T^♦a 


IcCacads  I  Elsewhere  |  Tcu^ 


Ib  Canada 


MoDtrexi*  . 
I  Nova  Scotia 
!  Toronto  . . 
iProTUirialo. 


... 

Domluno*** 
StABdvd  •  • 

C'tB-  NitieuleL . 

ImpeH&I . 

WvbuTB  Security 


roiimaKo  26.  Ofthiaderc8itf2I.24^.misinKA!dooin:thebalanret»inDoiDiniAAootf^  ,  ... 

^Tb#  buMBeaa  of  tbo  bank  in  Peru.  TranfF.  and  in  San  Franci.«co.  t  5  A. .  is  catnod  cn  under  tV  same  of  local  mcorrorated  or 
uha  Royal  Bask  of  Canada  -Trance)  ha?  bean  incorrorafM  under  ib^  laws  of  Franco  to  oonduft  the  buiineaa  of  the  bank  in 
iTb#aaiet«and  habdPie^  of  t.he  BaEqu*Canadionne  Nati-'nale.  France,  fame  b*mg  c -^otidered  i  branch  operatuij  a?  fubiidu.- 


‘aniff  and  the  fitniree  aer  mforport»#d  m  th»  abo'  eftatenp^nt  —  I  ootnnto  to  Pank  d  MooumI 

aria  Ae » he  entire  capital  ftook  of  tb»  Foya!  Bank  of  Canada  i  France  ■  i?  ownM  hv  the  EGval  Bank  of  (  ana  da 

of  the  BaCTJe  Cinadienoe  Rationale  are  in'*lude  j  «n  abew  e  return  *c  Binqu*  ('  aiiaAi-'-one  NdtioriAV 


F 

1  bv  the  piibbc. 

F'-r'’*”'" 

!  pavaWe»ft‘*r 

1 

1  notire  or  on  « 

tl-jn  in 

€>ed  day  in 

♦  ai'ada 

I  1  ana  ka 

i 

j 

oar? and  ; 

■  1 

Loacfto  1 

Loan?  *0 

I 

N-n 

ru*"’*’'*  • 

i 

F-i 

p'.okp**-  !  ‘ 

u.:  ’  ITT ^  o  L‘ ' 

j  ■' 

j 

1  thjiD  11!  j 

ih*  ! 

nrr^  j 

tOW’vie  tnu*] 

1  loan?.  ] 

1  Tiv''rF.  .xl  (iteVw  ■  .Urtttrr  o  !K*ri''e’  - 1'  'omi  j 

Carac:% 

1  Govfrn-  ' 

p—nl:-  ! 

•  ban  1 

,  th'.ii .  '4'*  uo  -I’TO  f  .  I 

”.i 

jf'*r 

m''Rt  of  1 

,  •k'n*  ! 

T»‘‘?3nd 

l'^3 

!  .Mil,, 

;  '■?<  ,  I-*"-'’:.  C  .>  ..O.  lej  1 

TMkinc  fu!*  1 

Ci23C3  i 

?/  Loo! 

j 

•h-i-i'.li 

1  dfcruntr  i  a.  *<■.*,»•’  <  ' f  ' 

pro-,  tsion 
W  l^  d 
ao’ido-jh- 
till  debt? 

1 

.  1 

1 

! _ 

j  d'ft’-i-**? 

1 

1  ; 

i  ; 

1  ! 

i 

i _ , 

j  1 

j 

■  -i!  1  i  -;yr^  o;  - 

.  ■  ,  i 

R-’.!  i* 

[  i 

1 

/ 


GIV/^^Y@,„y;R-  Pl^ppyCT 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  11 


[  moral.  Wlipti  thr  valiio  of  the  dol- 
j  lar  rises,  that  is,  wlion  Hie  ipriee 
level  fall.s.  bondholders  pain  at  the 
expense  of  stoekholders.  When  the 
i  price  level  rises,  all  receivers  of  a 
fixed  income,  like  eolle,so  profes- 
sji;;.  suffer.  The  enrrent  drivers  for 
larper  endowments  for  universities, 
hospitals  and  the  like  are  occasion¬ 
ed  larpel.v  h.v  the  fact  that  the  pnr- 
chasinp  power  of  Ineomo  of  these 
institutions  has  fallen  off  due  to  the 
relalivel.v  hiph  price  levels." 

'I'he  objects  of  the  Stable  Money 
Association  were  outlined  by  Xor- 
man  Lombard,  executive  director  of 
the  association.  I'he  association 
holies,  he  said,  that  discussion  of  the 
problem  will  be  encouraged  and  that 
public  opinion  will  result  in  the  se¬ 
lection  of  a  plan  for  promoting  sta¬ 
bility. 

He  attributed  the  recent  period  of 
unemployment  to  the  fact  that  the 
eominodity  jirlce  level  fell  during 
lecent  yenrs.  This  resulteii  in  a  trade 
slackening,  which  in  turn  brought 


FOREIGN  FINANCIAL  DEVELOPMENTS 


workers.  During  tha  first  three 
months  of  the  year  the  changes  re¬ 
ported  have  resulted  In  net  In¬ 
creases  of  £12,160  In  the  weekly 
full  time  wages  of  nearly  207,000 
workpeople,  and  In  net  reduction  of 
over  £109,000  in  those  of  971,000 
workers.  In  the  corresponding 
Quarter  of  1927  there  were  net  in¬ 
creases  of  £70,500  in  the  weekly 
Mages  of  619,000  people,  and  net  re¬ 
ductions  of  £70,500  in  the  weekly 
wages  of  629.000  people,  and  net  re¬ 
duction  of  £70,800  in  tliosc  of  436,- 
500  workers. 

The  average  level  of  prices  which 
go  to  make  up  the  cost  of  living  In¬ 
dex  at  the  end  of  March  was  ap¬ 
proximately  eifr  above  the  July. 
191-1,  level  of  100,  thus  remaining  at 
the  same  level  as  a  month  earlier, 
and  comparing  with  OSOb  higher  at 
the  same  time  last  year. 


Prof.  Cassel  Discusses  Stabiliza¬ 
tion  in  Lecture  At 
Columbia 


Findinsfs  Will  Form  Guide  For 
Business  Programs  and 
Federal  Policy 


FACING  NEW  CONDITIONS 


FROM  1919  TO  1927 


■New  York.  \  revolution  has 
iaken  place  in  world  monetary  eon- 
dilions  as  a  re.-^uU  of  the  World  War, 
according  to  Trofe-ssor  (lustav  I'as- 
sel.  Swedish  economist,  who  began 
a  serie.-!  ;  f  lertiires  on  post-war  nio- 
netar.A  stabilization  at  Colnnihia 
I'niversily  on  .May  ;>,  Dr.  I'assel  is 
Profes-or  ('f  lleonomies  at  Stock¬ 
holm.  and  has  written  many  seien- 
itifie  works  on  tliis  snhjeet.  besides 
rendering  signal  service  as  expert 
ito  the  International  Kconomie  <  on- 
'  ferenco.s  at  I’nis.scls  and  tlencxi. 

I  .Ania/ing  mistakes  in  monetary 
j  polic)  have  been  made  in  the  last 
I  fifteen  .\ears.  and  jieople  in  all  fu- 
'  tuie  times  will  look  with  astonish¬ 
ment  ai  the  eonseqnenee.s  of  these 
mistakes  ,and  the  means  h\-  nbich 
normal  ronditions  wore  restored.  Dr. 
t  assel  s.aid.  A  clear  analysis  of  what 
has  happened  to  the  world's  enrren- 
eies  is  necessary,  he  continued,  in 
order  that  the  praetiral  business 
man.  the  banker  and  the  leaders  of 
monetary  policy  should  he  able  to 
eoiiie  t )  a  deeper  understanding  of 
the  uiie.stion  to  be  dealt  with. 

Ini'iation  and  Deterioration 
j  .Vfter  touching  on  the  inflationary! 
;  teiideiieies  of  the  period.  Dr.  Cassel  i 
‘  proceeded  to  review  the  current 
ideas  oil  currency  and  the  paper  tok- i 
ens  of  ciirreney.  l-’alse  conceptions  I 
i  were  ;;t  the  bottom  of  the  attem.pt  to 
I  withdraw  gold  from  cireulation  and; 
Istiuiuiarc  the  jiayment  by  notes  and  i 
chetiucs.  be  said. 

"The  inly  thing  that  has  retil  im-  I 
portance  tor  fiic  value  of  a  cur-  j 
renc.v."  he  added,  "is  the  tottil  sup-  : 
ply  ()f  means  of  payment.  Any  ar-  | 
hitrnri  increase  of  thi.s  supply  must  j 
!e:id  to  a  deterioratinu  of  the  mone- 
itary  unit." 

'  Ltr,  <  assel  upheld  the  view  fliat 
I  the  amount  i  f  mono.'  in  cireulation 
land  tiie  |)rice  level  are  closel.'  illter- 
j  eonnecled. 

“The  (inly  thing  we  eaif  know  \\  iih 
eerIail’l.^■."  he  said,  "i.s  tliai  when  the 
•onmiiinity  is  .supplied  Avitli  an  addi¬ 
tional  purchasing  power,  not  justi¬ 
fied  by  ,en  increase  the  volume  of 
trade  to  ho  transacted,  the  result  will 
be  a  rise  in  prices.  .At  a  higher  level 
of  price,'',  howeter,  the  community 
will  h.Tve  \ise  for  a  greater  volume 
of  mean-  of  pajment.  and  thus  a 
part  'f  the  freshly  ereated  eurrenet 
ks  ret, 'lined  in  circulation.  The  in¬ 
crease  in  the  circulation,  or  more 
generally  in  the  total  supply  of  the 
means  of  payment,  will  be  propor-  ' 
tinned  to  the  rise  in  priees."  i 

The  step.s  taken  in  po.st-war  sta-  ; 
bilizafion  were  .-ilsn  revir-.v'e,'|.  The] 
iecTurer  .=ald: 

"The  different  c.-i.^cs  ntay  hr-  elas-  ■ 
tied  in  t o  main  grou|i.-:  tho.-e  In 
which  the  value  p,  w  hicli  the  ciir  i 
ii'tiei  had  been  f  iref-d  down  h;.  the; 
|i!-c\iim.s  inflation  was  rceogni/.ed  as 
definite  .and  taken  as  a  ba.-i.-;  for  , 
st.-i.hiliralion.  and  those  in  whicli  j;  i 
■was  first  .ottempfed  to  rai.'C  the  i-nr-  j 
renc.v  to  .0  higlier  value  ]<\  aid  nf  a 
process  of  defl.atiop.  'to  these  ; 
gronps  may  he  added  a  third,  be.st  i1-  ; 
liistraterl  by  the  ca.se  of  Herman^.: 
where  the  old  currency  had  been  ac-  i 
tually  wiped  out  ii.\  t.iie  inflation  so  ; 
that  an  entirely  fresh  currency  had 
•  )  he  ( onstrucferl.'’  I 

Rritain  and  the  (.old  Standard. 

The  restoration  of  the  gold  stand-  | 
ird  h.v  Great  Britain  In  .Xpril.  192-5.  | 
wa-  eiin.siflered  h.v  I'r.  i  assel  a  sten 
wliieh  immedlateiy  jiroved  to  be  a 
gre,-=;  lielp  for  the  stabilization  of  the  | 
uorld'.s  r-iit-ren"ies  at.  large.  i 

"Thei'i  e.'iM  hardly  he  any  donht  ' 
but  tliat  the  stimulus  thereby  given 
to  tiie  world's  trade  amply  rompen- 
.mifd  Britain  for  the  losse.s  inevit- 
■ibl.v  eiinneeted  with  even  the  limit- 
1  ed  deflation  which  had  to  be  gone 
through."  he  said.  "F-'rancc  cannot 
unieh  hjnger  defer  a  decision  in  this 
vital  f|ur-.stion." 

Dr.  Tassel  discus.sed  at  length  his 
own  "purehasing  power  parity" 
tlir-ory  of  exchanges.  rureha.sing 
iiown-  parity,  he  said,  .‘tand.s  out  as 
tlio  onl.v  essential  tuid  permanent  j 
factor  determining  the  rale  of  ex- |  ■ 
ehniige,  all  other  factors  being  re- 
duerd  r  I  the  range  of  lemportiry  dis-  ' 
turbanc.-c.  i'he  fundamental  of  llT-i 
flieo  y  i.s  "the  regulation  of  the  pur-  i 
chafing  power  of  eaeh  eurreney  s"  ! 
as  to  t-orrespond  to  that  of  gold."  I 


Five  National  Organizations  to 
Work  With  Bureau  of  Econo¬ 
mic  Research  —  Money  and 
Banking  Are  Factors. 


New  York.  —  Five  national  re¬ 
search  organizations  are  to  co-oper¬ 
ate  with  the  National  Bureau  of 
Economic  Research  in  its  survey  of 
economic  conditions,  changes  and 
trends  in  the  t'nited  States,  accord¬ 
ing  to  an  announcement  made  here. 
The  results  of  the  survey,  which  is 
expected  to  yield  facts.  Hgures  and 
observations  about  newly  developed 
industrial  and  social  conditions 
hitherto  tinavailable,  will  not  he 
made  public  until  the  second  quar¬ 
ter  of  1929.  in  order  to  avoid  giving 
any  political  aspects  to  the  investi¬ 
gation. 

The  findings  of  the  investigeiion. 
it  was  said,  will  he  pre.sented  not 
only  for  the  guidance  of  busines.s. 
but  to  aid  the  Government  in  the 
inauguration  of  its  internal  policies. 

The  organization  to  co-operate 
are  the  American  l-lnglneering 
Touncll.  .Social  Science  Rosea reii 
Council.  Bureau  of  Railway  Keouo- 
mlcs.  Institute  of  Economics  .nnd 
Personnel  Research  Federation,  also 
various  departments  of  the  Govern¬ 
ment.  and  a  number  of  other  fact¬ 
finding  organizations. 

12  Major  (  Ia»sii’icatloiis. 

The  surx'ey  has  been  divided  into  | 
12  major  elassifications,  touching  | 
practically  every  phase  of  economic.^ 
betw-een  1919  and  1927.  I 

Technieal  chances  in  industrv  w  i” 
be  studied  by  I,.  P.  .Alford,  vice-  1 
president  of  the  American  Engineer-  ! 
ing  Touneil.  They  will  include  ; 
power  utilization,  development  of 
maniifaeturina  proees.ses.  and  utili¬ 
zation  of  wastes. 

Dexter  S.  Kimball  of  cornel!  T'n'- 
verslty.  is  to  Investicate  chance.s  in 
new  and  old  industries.  Thi.s  clas.si-  i 
fleation  Includes  aviation,  radio,  mo-  j 
tion  pictures,  rayon.  Tractor--  and  ' 
combines,  home  mechanical  equip¬ 
ment,  and  electrical  refrigeration,  ; 
He  will  also  study  tee’nnieal  phase?  i 
of  the  coal,  petroleum,  iron,  steel,  i 
textile  and  leather  industries. 

Riiilding  atid  Virrirtiltiire.  j 

General  conditions  in  the  lon- 
struetion  industry  will  be  invesri-  I 
gated  b.''"  Dr.  John  .tl.  Gries  o''  th°  ' 
Department  nf  Commeree.  change-  j 
in  the  physieal  organization  of  in¬ 
dustry  wiii  he  studied  by  Willard  I,.  | 
Thorp  of  the  National  Bureau  of  j 
Economic  Research  staff. 

A  detailed  study  will  he  ’uade  r :'  j 
agricultural  conditions  under  tiie  ! 
direction  of  Dr.  Edw  in  G.  Nonr.sr  ii,?  | 
the  Institute  of  Economies. 

Transportation  qiie.sfion.s  wii;  ; 

studied  b.v  'Williani -.I-.  <  unniugh-H;i,'.  I 
J.  J.  Hill,  professor  of  f ransporiatioe  j 
of  Harvard  Fniversity.  E.  Gres,;  ; 
of  the  5Cestern  Electric  compan;  . 
will  conduct  the  shipping  stud> 

The  labor  investigation  will  b? 
under  the  direction  of  l.eo  Wolma.-i 
of  the  National  Bureau  of  Eeonorr.-'< 
Research  staff. 

Mone.v  and  Ranking. 

M'.  Randolph  Burgess  of  .\r,v 
York  will  head  ihe  study  (if  (-.iph  'l 
accumulation  and  investment.  Oliver  ' 
M.  W,  Sprague  of  Harvard  I  niver-  ■ 
sity  will  direct  the  survey  of  mone\ 
end  banking. 

In  addition  to  ilie  .-taff  of  the  re- 
-enreh  liureaii.  headed  liy  I>r.  l-ldwin 
r.  Gay  and  I'r.  Weslo'.  c.  .Mitehe!;. 
eronomist.s  directing  various  divi- 
slon.e  of  the  inve.stigation  iiielude  ; 
Melvin  T.  copriand.  Harvard  I'ni-  | 
versify:  Hetiry  .S.  Dennison,  presi-  | 
dent  of  the  Denni.son  .Manufacturing  j 
'  onipanay:  Irwin  H.  Scbeil.  .Marssa-  | 
chtisetrs  Institute  of  'I'echnology ; 
Dr.  .Morris  Copeland.  Cornedl 
I'niver.sity.  and  Dr.  .1.  Harvey  Rog-  ; 
ers.  Eniversity  of  .Missouri.  i 

Fhinds  for  the  conduct  of  the  fact¬ 
finding  studios  have  been  granted  • 
by  the  ''  arnegic  corporation  of  .New 
Vorl:  and  the  I.,aura  Spelman  Rocke¬ 
feller  Memorial.  .\  national  commit¬ 
tee.  headed  It.v  Herbert  Hoover. 
Secretary  of  Commerce,  stand.s  .a? 
sponsor  for  the  inquiry,  and  will 
draw  “conclusions  nntl  practical  re¬ 
commendation"  from  the  data  which 
the  economists  are  now  compiling. 


Large  Consolidation  Operation 
to  Reimburse  the  Bank 
of  France 


ing  the  first  twenty-five  clays  of 
April,  show.s  heavy  falling  off  in 
State  purchases  of  grain.  The  Ger¬ 
man  pa.peis  are  now  even  lieginning 
to  ask  whether  Russia  may  not  re¬ 
appear  in  the  world's  market  as  a 
buyer. 


Woods  Manufacturing 
Company,  Limited 


I  New  York, —.Although  an  official 
!  note  announces  that  the  rumors  of 
!  an  approaching  large  public  loan 
i  by  the  I’reneb  government  are  pre- 
j  ni.iturc.  newspapers  continue  to  give 
I  detailed  Information  ragarding  this 
new  i.s.nie.  .According  to  advices 
just  received  by  Bankers  Trust  I'om- 
nany  of  New  A'ork  from  its  Erench 
j  Information  Servire.  the  well-in- 
I  f  rmed  “.-Vgence  Economique"  state.s 
Mhat  the  public  loan  will  he  a  large 
;  consolid.ition  operation  destined  to 
j  reimburse  Ihe  advances  of  the  Bank 
of  Eraiicc  to  the  state  now  amount¬ 
ing  to  23.890,090.000  franc.s.  It  is 
said  iha.t  the  loan  will  be  for  75 
years  a^  5  per  cent,  and  non-ecn- 
vert Me  iK'fore  1932.  Suberiptions 
may  be  made  in  new  money  or  by 
the  ex-gliangc  of  several  types  of  pre¬ 
ceding  lo-an.s.  notably  10  year  bonds 
1919-192''  and  National  Defense 
Bond-'.  Tlie  price  of  issue  will 
depe-ad  iipo-i  the  market  price  of 
Con .  ruiuent  Rentes  at  the  mcment 
the  loan  i.-;  issued. 

.Mthoucli  tlu'  advances  to  ihe 
state  figure  at  atiproxiniatel.'  2t.- 
Oui'.iii'Mi.rii'iO  fr.nnc'.  under  the  agree-  ] 
men  o'"  the  liank  with  the  govern- 
ueic  ill  rogi'iird  to  excliango  trati.-'- 
;icti,.-.;s  made  on  lieliaif  of  the  go- 
vernniei.t  tins  amount  wi'l  lie  cut 
down  \rry  consideralily  if  legal  sta- 
bi!i:/,-'ii,-n  is  effected  at  the  current 
"."ite.  The  ".Vgcnce  Economique" 
figures  that  in  order  to  wipe  out  • 
file  ;Hi\ancps  to  till-  slate,  properly  1 
'peaking,  not  more  than  i.uoii.ono.-  , 
"""  francs  will  h.ne  t  i  lie  rai.sed  j 
ii-.-  ilii'  loan.  If.  bowr\or.  the  trea-  | 
siiry  bond--  dicounted  on  .state  ad\an- 
ecs  la  foreign  governments  are  in¬ 
cluded.  the  total  sum  necessary  to 
rctiay  the  bank  will  he  about  I".- 
•  lOn  Muo  franc^J.  ' 

.tiready  it  is  predicted  that  ties 
iic.-i  consolidation  loan  will  be  ,a  | 
-.:  ea'  p'lmilar  success,  and  because 
i:'  'he  jilenitude  of  money  will  at- 
‘l-.  cT  ;i  good  deal  of  fre.sh  money 
Cia'  a.n.-s  heretofore  been  boarded. 


RERMX  M  ARKET  HOPEFl  E 


Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  *  WINNIPEG 


(  oiiliiiiied  Bujing  of  Stocks  Ascribed 
(oConiiiig  Tr.ade  FniproTcnieiit, 


Russian  Slate's  Home  I’lireliases 
Falling  Off  -t.erinan  llamesf 
I’rospeets  Are  Belter. 


2'ents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 


Berlin.  -The  tendency  on  the  Ber¬ 
lin  Stock  Exchange  recently,  where 
prices  on  the  whole  have  been  firm 
though  with  reactions,  lias  been  to 
turn  from  the  speculative  fawrites 
and  buy  stocks  wbicb  a.s  yet  bad 
profited  little  from  the  .April  ri'se. 
Tlie  Deutsche  Bank  attributes  the 
eontiniied  strength  to  a  good  “tech- 
nieal  position."  but  the  general  \  ipw 
is  that  the  Boerse  i.s  discount in.g 
emuin.g  improvement  in  German 
luisines'. 

The  Erankfurler  Eeilung's  index 
of  Stock  Exchange  priees  as  of  .April 
T.  based  "U  100  as  the  average  f  ir 
I92i').  works  out  at  I43.12.  as  agnin.-'t 
111,91  on  April  20,  112.16  a  month 
.ago.  and  177. -I'!,  last  year's  high 
point.  r(  aehed  in  .May. 


Berlin.  German  cro;)  prospects 
are  reported  as  improved  by  favji- 
able  weather,  but  more  rain  is  need¬ 
ed  for  the  Iieavicr  soils.  Winter 
damage  to  the  crops  is  reported  to 
have  been  considerable,  but  grain 
experts  declare  that  it  is  too  s(x>n  to 
f,-recast  either  the  quantity  or  the 
quality  of  the  harvest. 

The  Berlin  grain  market  has  lioen 
wholly  dominated  by  heavy  imr- 
ebascs  from  IVdand.  Eurther  Inly¬ 
ing  from  that  source  is  coii.sidered 
;aw  Govern- 


F  ticks  and  Cotton  Fabrics,etc. 
EMPIRE  COTTON  MILLS.  LTD. 
WELLAND 


BERI,I,\*S  CREDFI'  MARKET.  '  considered  satisfactory. 

Berlin.  The  Reichsbank's  weekly  •  For  the  first  time  since  1024.  thei 
return  a-s  of  .Aipril  30  show.s  Ihe  sec- '  Reiehshank's  return  shows  Federal' 
oiul  largest  demand  for  credit  since  I  Treasury  hills  in  its  portfolio,  but 
currency  stabilization.  .Vevertlic- '  these  amount  at  present  only  to  1.- 
less.  discounts  and  circulation  re-  000.000  marks.  They  arc  short-term 
main  lower  than  at  Ihe  end  of  .March,  ;  hills  issued  in  February,  and  which 
altlvuigli  deposits  have  incretisc^' were  ori.ginally  taken  up  by  the  lead- 
aiid  for  tiiis  reason  the  position  is  ing  private  banks. 


possible  since  the  War 
ment  lias  .granted  the  municipalitie; 
credits  with  whlcIi  to  purchase  for 
eign  rye. 

The  Ru.s=iau  official  report,  cover 


Steady  Rise  Noted  in  Interest  of 
Successive  Loans  Floated 
by  Soviets 


Steady  Improvement  in  Employ, 
ment  Durinsr  March  is 
Reported 


Addresses  Los  Angeles  Group 
At  Dinner  Honoring 
H.  M.  Robinson 


Ix).-  Angeles.  —  .Need  of  a  stable 
:  dollar  to  promote  stabilit.v  In  biisi- 
!  ne.is  wa.s'iirged  In  an  address  given 
I  by  Dr.  E.  W.  Kemmerer.  professor  of 
i  finance  and  economics  at  Princeton 
E'niversity,  and  president  of  the  .Sta- 
[  bio  Money  .Association,  who  w  is 
giicht  of  honor  at  a  dinner  given  at 
[the  Eniversity  Club  by  Henry  M. 
i<ohin;-on,  chairman  of  Hie  board  of 
'oonrd  of  the  Pacific-Southwest  Trust 
&  .Savin.;s  Bank. 

Dr.  Kemmerer,  who  is  well  known 
as  the  "international  money  doctor." 
having  participated  in  the  recon- 
stnietiop  if  financial  systems  often 
differont  counirie.s,  delivered  a  short 
address  in  which  he  pointed  out  that 
allotlier  commercial  unit.s.  such  as 
Hie  .vard,  the  gallon.  Hie  ounce,  are 
all  sUible  measures,  while  the  dol¬ 
lar.  the  most  important  of  all,  is  nof. 

"Tlie  dollar  of  1896  had  a  pur¬ 
chasing  power  of  f  illy  27  cents  in 
1920."  ho  said.  “Such  a  condition 
is  a  disrourage,r  of  thrift  and  i.s  im- 


Ihe  Coming  of  />^eWhl^e5 


(eived  by  Rankers'  Trust  <  ompany 
of  New  York  from  its  British  In¬ 
formation  Service.  Of  approximate¬ 
ly  1 1.800,000  woi  k  people  ranging  in 
age  from  16  to  64,  insured  agtiinst 
Lneniployment  under  the  unemploy¬ 
ment  insurance  acts  in  Great  Britain 
and  Nortl.crn  Ireland,  the  percentage 
unemployed  at  the  .  nd  of  March  was 
9.6,  as  conipiired  with  10.49^  unern- 
jiloyed  at  the  end  of  Eebruary.  and 
S.SOc  at  the  end  of  .March,  1927.  The 
total  number  of  applicants  for  em- 
plo.viiient  registered  at  eniploj-ment 
(  xchanges  at  the  end  of  .March  was 
about  1.1163.00.1,  of  which  858,000 
were  men  and  1 16.000  were  women, 
the  remainder  iieing  boys  and  girls. 
At  the  end  of  the  jirevious  month 
the  total  numlier  registered  was 
1.1.39,000  while  at  the  end  of  .March, 
J927,  it  was  1,115.000. 

In  the  indu.stries  for  which  statis¬ 
tics  are  regularly  compiled  by  the 
British  Department  of  Labor,  cliang-is 
in  rates  of  wages  reported  to  liave 
come  into  operation  during  Marcli.  i 
lesulted  in  a  reduction  of  £4.5, Ijo 
in  the  weekly  full  time  wages  of 
210.000  workpeople  and  in  an  in¬ 
crease  of  £180  in  those  of  J.200 


When  Cartier  discovered 
Canada  in  1534,  he  found 
the  Indians  had  a  keen  intui¬ 
tion  for  the  best  things 
civilization  had  in  store  for 
them,  and,  in  later  days, 
DOW  OLD  STOCK  ALE 
became  their  favourite 
beverage  and  has  grown  in 
popular  demand  ever  since. 


thus  c.scape  the  ban  on  export  which  | 
lias  been  plac(‘d  on  Soviet  .-'in  i  cii,-;,-, 
liank  notes,  metal  coin  or  drailr,  .md 
money  orders  made  out  in  Soviet  i 
denominations. 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  11.  1928. 


DIVIDEND  NOTICES,  ETC.  DIViDEND  NOTICES.  ETC. 


FOREIGN  FINANCIAL  DEVELOPMENTS 


BANK  OF  ininUKl 

NOTIi'K  hereby  ai-.nii  ih-at  ri 
DTVTr'nND  of  THRHE  j  f“>'  emit, 
upon  tlip  pair]  up  (  :ipi:a:  o: 

Institution  b.'is  bf-Pi,  iIppIt ;p.i 
for  the  rurrt^nt  qu'irtfr,  p^vahle  o' 
ind  after  FRIDAY,  tl:o  FiKf.T  d.av 
of  JUNE  next,  to  Khpreh.'.lders  •>: 
record  the  30th  Apr:!,  i'’*! 

By  Order  of  the  Board 
FREDERICK  WILLIAAIS-l AVLOR 
Oer.'era)  Man.asrrr 
Jloutrea!.  17th  Ap.'il.  IfilS  ' 


FOREIGN  PQV/E:1{  :7".7' 

1  i£b  i  iio.'j  1  'Jjj  A 

L  miteiQ  !  ‘to'iTiHii 

o,  f'reterrefi  l)i\".aenJ  Ao  4  I  J6  ■<n 
A  rUvidfri.t  i  f  I'lie  ur.ii  'ni.-half  p»r  I 
C*  n  I  »  *  •  ‘toiMK  ft  t  ?  *'. ».  r?)  ^  1  i 

per  aniujmi  on  the  Cumulatix'e  „ 

l'c.rticlp.i[inti  I'rc'fei  re<l  Stock  of  IP 

Powts-'  Seciji'itiF,.  v’(»rporatk»n,  : 

T.*inutef1.  h.'jj*  bt^rr,  de<  Jared  for  ffte  *  • 

gtiarter  enduiK  April  SOtli  1903.  pay-  t 
Bblf-  May  IT'^Vt.  ^har^holders  i  r.  tt. 

of  record  fit  tht;  cTh.»*^  of  bualnesa  4*O.Qini 

April  30rh.  19CS.  tri  Cf 

By  i>rder  of  the  Board 

I..  C.  HAjSKELU  !  of 

Secretary. 

Montreal.  April  2Tth,  1928. 


KcSd.'nca  Now  E&!itnaled  at 
$1,500,000,000,  Exclusive 
of  Treasury  Rcserv’c 


Ilie  Canadian  BannofComniErsa 


on  IDKAO  \o.  lov 

Vnllce  i.s  hcrel'.v’  given  that  a  dlv:  i 
dend  of  Three  per  oent  upon  the  I 
ptld-up  capital  stock  of  this  Dank  | 
has  been  declared  for  the  quarter 
ending  31st  May.  192S,  and  that  thei 
fame  will  be  payable  at  the  Bank 
rd  its  Branehe;.  on  and  .after  Frida?-.  I 
I :  t  lime  next.  ! 

The  Tran.'fer  Book.s  of  the  p.ank 
"ill  b“  closed  from  the  17th  Mav  to 
■'1st  M,av  next,  both  days  incliisi?  e. 

By  f*rder  of  the  Board, 
r-.  H.  LOGAN. 

General  Manager 
Toronto,  20th  April.  1928 


Wayagamack  Pulp  &  Paper 
Company,  Limited 

niVIHEND  NO.  1.3. 

Notice  1*  hereby  given  that  a  Divi¬ 
dend  of  Seventy-five  Cents  (7.0c)  per 
share  ha.s  been  declared  on  the  N'o  i 
Tar  \alue  Common  Stock  of  the  Com-' 
V'ani-.  for  the  quarter  ending  May  | 
"1st.  1928,  payable  .June  1st.  ncs.  to} 
shareholders  of  record  at  the  rloso  f 
hn.'lness  on  May  loth.  1928 
By  order  of  the  Board 

D.  L.  .ADAMS. 
Secretary-Treasurer. 
Montreal.  Que .  .April  19,  1928  i 


E.  Le  RUDDY  COMPANY 


Canadian  Hydro-E! tackle 
Corperation,  Limited 


BOURSE  BOOM  CONTINUES 


i  «  IM  DIT  I’flE.S.SrRi;  AT  i'Atil.N. 

I  _ 

iFrctidi  r.t’nhS  Kehirn  Slmn;,  Up.t.j 
I  Miufli.End  I).''nTiii;i, 

Par;.'?  —  Daft  vpck'.-  Dank  uf  j 

Fran, re  return  ref;e.at,P  l  e\rro'?ip.'y  j 
,  bcat'y  mrivth-en-l  reqiPrci'iiRn'.-  of  t.'ic  ' 
'money  market.,  v  hose  e.ffoc-  on  I'je  ; 
i  hank's  credit  position  nr  re  unrnj- 
;  a.My  grent,  Bill.s  di.scoi]n:e.i  ;ncrea.=-  , 

'  ed  813  million  francs  furthc;;-.  r.  'ncro-  ^ 
a.s  in  the  fame  week  a  voa;-  ,qgn  the 
increase  w.a&  only  l."3  niF'.ior.-  Pr.- 
I  vate  dcpo.Mts  decreased  3d)  nu'.-.ions,  , 

I  as  aa.ain.sf  an  increase  of  Hh)  loiDions 
in  the  oiicainie  week  of  las.-  .May. 


Americaji  Purcitases  Heavy  on  - 

Paris  Stock  Market- — Specula-  'GlANNINl  FORMS  NEW 

bTEank:^  »m»-.G.ve«  $26,340,000  CONCERN 


\oflre  of  Dlrtflcnil  on  oj  (POi?OilAAAA  i 

iiimulativo  rir»f  Preferr***!  ^fork  i  |jy  Bankers  $ZD,«j4U.UUU  * 

Oit,awa.  M.ay  r,  1928  j  _  _ _  i 

Thi>  Board  of  Directors  has  deciar- 1  Paris  — ■  The  noteworthy  influence  |  ('ypjta]  from  Sliareholders  of  Alilan 
ed  the  second  quarterly  dividend  of  on  all  the  French  markets  i.s  still  a  I  Jiank  AAill  .Aid  Italitiii  Industj-t, 

il'rV'f,',,n?qU,".^P,'c"”rred®  b^  "’’’ir' l  ht  i  -  , 

the  Conipanj',  payable  in  cash  .Tune  Bunk  Of  I  ranc6  has  uguin  I'Oijght  j  Alilan.  Italy.  —  Ainf'df'o  P  (ilan- 

1  l^2S.  tn  holders  of  record  of  such  '  considerable  quantities  of  ^^reign  •  .  .  Vnrb  and  <  iiifr.rmQ 

.-tock  at  the  close  of  business  May  10.  !  exchange.  The  foreign  hills  offered  '  \  -tlifornia 

Chem.e«  will  he  mailed  Pt-^ck  i  not'at  pre.seDt  represent  French  |  banker,  announces  the  formation  of 

ii^nsfcr  books  vill  not  cloFf  ^Capital  returning  from  abroad,  but  ,  a  new  000,000  lira  labout  ?26,- 

troisf'-r  books  will  not  close  were  tendered  for  foreigners  who  l  340,000)  corporation  to 

OM-EN- PHEPHERD.  |  have  been  buying  immense  ouanti-  Lj^p^^ial  and  commerrial 

irea.5Ur«?r  ,  *igjo  T'nsnrh  'iornHtl^R  nn  Thrt 


imDER  THE  MANAGEMENT  OF 
[  Power  CoRPO»AnoN  or  TiAWada 

- - - l.iMiTra 

East  Kootenay  Power  Co. 

Limited 

Divuietid  No.  H 

A  DIVIDEND  of  One  oad  Uuee> 
quarter  per  cent  (iH%)  (being  at 
the  rate  of  7%  per  annum)  on  the 
PREFERRED  STOCK  of  EAST 
KOOTENAY  POWER  COMPANY 
LIMITED  baa  been  declared  for  the 
quarter  ending  May  31at,  1928,  payable 
June  IStb,  1928,  to  ihareboldera  of 
record  May  31ft,  1928- 
By  order  of  the  Board 

L.  C.  HASKELL,  Seeratof^. 
April.  27th,  1928 


Associated  Gas  and  Electric 
Company 


v.ere  tendered  for  foreigners  ivho  340,000)  corporation  to  finance  in- 
i  have  been  buying  immense  quanti-  dustrial  and  commerrial  entorpris‘'s 
I  ties  of  French  securities  on  the 

Paris  Bourse  and  who  require  francs  ,  _  ,  - 

I  to  make  payment.  This  created  a  ^ , J* 


large  demand  for  francs  at  the  in  thf  Ban^^^ 

month-end  settlement,  which  the  Baly  of  Milan.  The  decision 


J.  C.  GAGE,  President  R.  T.  EVANJi,  Vice-President 

C.  G.  SPENCER.  Trea5urer 

E.  W.  KNEELAND  H.  E.  SELLERS 

W.  A.  MURPHY  R.  L.  DENISON 

V.  J.  HASTINGS,  Secretary 
F.  F.  MONTAGUE 

Manager  Bond  and  Investment  Department 

announce  the  formation  of 

GAGE,  EVANS,  SPENCER  LIMITED 

STOCK, r,  BONDS,  INVESTMENT  BANKER? 

BIRKS  BLDG.,  272  PORTAGE  AVE. 
WINNIPEG 

All  modern  facilities  for  prompt 
and  efficient  execution  of  orders 
on  all  leading  exchangea 


bank  had  to  meet. 


i  to  form.,  the  new  corporation  •')as 


Notwithstanding  the  known  mag- i 

Jl  Ihrectors  of  the  Bank,  under  the 


nltude  of  the  bank  s  foreign  |  chairmanship  of  .^ienator  Scialoga.  '  mvate  i:.XCnange 

account  in  which  such  purchases  .  Connecting  All  DeptA. 

are  entered,  increased  only  by  the 1 
_ i^n  plumed  that  the  Bank  nf  America  |  , 

small  dtiiount  of  lo«)  miliiou  francs  I  <4V\A*-f,y4  #.-»  #  i  -  _  — —  _  .  ..  _  , 

Jhe  tank  was  able  to  lend  out  to'l'^^'/’f  abstaining  from  participadon  j  - - - .-- -  -  ■  — — . - - - 

riihcr  inKfitiitinni  mn«t  of  the  for. '  Industrial  or  commercial  enter-  I 

eign  currenev  purchased  '  '  |  prises  because  of  Hs  duty  toward  de-  number  of  their  shares  of  the  hank  I  Fundamental  Conditions 

n  .  J  1  «•!,  Positors.  He  said,  however,  that  .  stock  j  ■  1 1  •, 

Bauli  h  Holdings  oi  Toreigii  BiLIf.  i  yafiQ^g  grouns  of  shareholders  and  '  -n _ _  _ _ _ .n _ . . .  .^ound  in  Unite* 


PHONE  80  391 
Private  Exchange 
Connecting  All  Dept*. 


MEMBERS 
Winnipeg  Stock 
Exchange 


He  said,  however,  that  .  stock 


,  uauti  s  noinings  oi  foreign  nuis.  various  groups  of  shareholders  and  new-  corporation  will  he  mu  :y^una  in  ^./nueo 

I  Nevertheless,  although  the  Bank  clients  of  the  hank  had  often  urged  a  company  in  Lon-  '  - -  , 

I  of  f'rance  thereby  poFtponed  actual  that  a  means  be  Fought  to  conciliate  i  The  Bank  of  America  and  Aithou.gh  busmfss  remains  oull. 

I  payment  for  such  purchases  of  for-  this  rigid  poliry  with  some  syptem  '  ha^  al-eady  arranged  to  bo  re-  conditions  arn  fundamentallv  sound, 
i  eign  hills,  it  still  remains  the  owner  making  possible  the  employment  of  ;  presented  there,  together  with '  the  aerordins  to  Th^  Bmokmlrc  Kcon- 
.of  the  purchased  exchange  The  capital  in  assisting  useful  enter-  of  San  Francisco  and  the  ..-.ivUv 


stock  of  foreign  bills  held  by  the  prises 


bank  is  "now  estimated  at  more  than 
$1,500,000,000.  This  includes  the 


The  new  corporation  is  the  result. 
Its  capital  will  be  paid  in  gradu- 


Bank  of  America 


Notice  is  hereby  given  that  the 
Board  of  Directors  ol  this  Company 
has  d-i-Jar-d  n.  quarterly  dividend  of 
'■••je  and  three-quarters  per  cen*  on 
th-  Preferred  Stock  of  thp  Company. 
p-D.vabl-  on  1st  .June  1928,  to  all 
-hareholders  of  record  at  the  close  of 
business  t5th  May.  1928. 

Dated  at  Toronto.  5th  Mav.  1925 
V  T.  PEGG. 

Secretary. 


The  IVlInIng  Corporation  of 
Canada,  Limited 

DniDEJfD  XO. 

The  Directors  of  this  Companv 
have  declared  an  Interim  Dividend  of 
1?!:^  rents  per  share,  payable  on 
•lune  1.5th.  1928.  to  shareholders  of 

t  rrr>,rj  r.^  C’th.  1928 

Dated  t  T-ar'-  n*'.'  t'-iis  9th  da--  cf 
Ma-  ,  1928.  hy  <'>r-lri-  of  the  Board 
<1  r.  .\_MES. 

?err“tarv. 


IMPERIAL  OIL,  LIMITED 


■  is  available  i.ssued,  ■will  alw-ays  he  reserved  fo 

<?1  Br5"dw-ay  New-  York  Bourse  con-  shareholders  of  the  Bank  of  Auier 

'■  i  ttnues.  notw-ithsianding  counsel  of  ioa  and  Daly  proportionate  to  th 

-  j  (viutjcn  hy  tie  banks.  The.  truth  Is, 

Dividend?  I  however,  that  the  rise  has  been  i - 

^  ^  M  I  ‘'hleflr  engineered  from  abroad  —  ^ 

thJ“oi^hig°qu/ISiy”i^enS^.  I  Particularly  from  America,  -which 
»M«  July  2  to  holder,  of  rsooH  j  has  been  sending  In  buying  orders  in 

May  sf.  1928:  j  an  amount  often  exceeding  the  mar- 

Diridcnd  N«  J«  i  possibilities  These  purchases  !  (vcir  isvue 

Original  Series  Preferred  Steek-  i  without  regard  if)  | 

87%c  pet  there  in  cash  or  2.22/lOeth,  !  prim 

of  a  share  of  date  A  Stock  for  each  ti.. 

thare  of  Preferred  SMck  held  Theories  Of  the  StocK  Market. 

„  ,,  The  frankly  expressed  judgment  ' 

niwjj  J  c  I  1,  '»  _ ,  u  of  the  banks  Is  that  purchase  even  _  _ 

17  uiTidend  Series  Preferred  Stock—  <  j  i.j  .  VeiMV  V  V 

fl  75  per  share  in  cash  or  8.89.'i»oths  of  high-grade  securities  at  present  i  ¥  ¥ 

f'f  »  share  of  Class  A  Stock  for  earb  .  Is  a  mistake.  The  tbeory  that  I  n  I 

share  of  Preferred  Stock  held-  i  sto^k?  should  be  worth  fiV0  timPs  J  *  A  A 

Tb-  stock  dhidend  is  cq-jivaient  to  lifter  stahiluation  than  they  : 

rrTo;''\he**'^Ji*]^Ii  when  the,  franc  stood  at  the  ^ 

compared  with  the  cash  dividend  of  old  par  is  regarded  a.s  radically .  r 

$3.50  per  share,  and  $7.48  p»  thare  •w-rong  in  authoritative  financial  cir,  !  '  ” 

S^ierpJSc/rrt '^Stock  ’  '-les.  Their  ground  of  objection  to  ! 

:  the  theory  is  that  the  value  of  a 
M  r  o’KEEFFP,  Secretarr-  i  stock  is  merely  c.apitali2afion  of  the 

--  -  I  iieid  it  gives,  and  that  dividends'  Transfer  Agents  THE 

- — - I  nortajnly  not  he  multiplied  by;  an^  non-ass-esa 

fjv0.  j  per  .inimm :  dhIdf‘iT'i'?  a 

niCCinil  Tire  CIlDDniIlUn  theory  and  argument  have!  b-  cheque  Psihem 

l/IrrlviMjl  ItyJ  ultAiXUUnlU  ;  counted  fpr  little  in  the  present! 

MAkIV  DDlTiCU  TDAnrC  people  now  seem  fo  be  'buyT ! 

iilAliI  uuliiJll  IKAUCu,  securities  merely  because  prices  | 

_  I  "tre  riiiing  and  without  any  serious  Fjret  Cu 

Cotton  Industry  is  Pcadlockpd.  Coal  ?!  Second  Cu 

‘  •.  Common  S.ck 

iiopeiuiue..  1,1. e  nere.  leactiou  oc  the  Bourse. 


;  foreign  exchange  temporarily  loaned  ally,  according  to  the  needs  and 
!  out,  but  excludes  private  reserves  of  |  after  careful  Investigation  of  the  in- 
I  foreign  bills  held  by  the  Treasur.v,  1  vestments  for  ■which  i*  1.~  proposed 
i  concerning  w-hich  no  precise  figure  The  shares,  as  they  are  gradually 


Similai-  arrangements  will  be  madel,„j,,; 

,11  Porlin  and  Fans _  ,^3^^  tor  example,  showed  .a  slight 

.  .  '  decltne  for  department  stove.';  ,n 

'tOPE  HOMES  FOP  t  .ALtiARl'.  .T-snuary  against  .lanuary  of  1027  but. 


Arif  /.8«Mr 


iimriEMi.  I - ■  "■  .  .  . . . — 

m/cS,  “■!. I  DIFFICULTIES  SURROUND 

per  share,  and  a  special  disburse-;  lU  A  klV  DDlTlCU  TD  A  nCC 

ment  of  twelve  and  one-half  cents;  iTjAliy  oKljljll  IKAUbu, 

(12taci  per  share  hs.vc  been  declared  |  _ 

by  the  nirpctors  of  Impoiial  Oil  T.irn-t  Cotfon  Industry  is  Pcadlockpd.  Coal 
ited.  f  hv  vjinif  will  hr  p,'i;.;jhlr  in,  lApnrts  Disappoiiitiii(i  -  More  ' 
respect,  of  sharer,  spccilieil  m  any.  Uopefuluess  Elsewhere. 

Share  Warrant  of  the  Company  51-1111- 1  , _ .  .  ,,  ,  ,, 

a,,-..  It,.- Cooido  i.  —  1  he  serious  situation 

in  tjiree  day.?  aft®,  'he  Coupon  Serial  i 

Ntimbrv  101  ni  I  lip  ptf  .  picb  Ma  ♦he  cotton  industry  1.8  caji.xing 

Share  V.  ni  raiii.  h-a.;  bc'.u  pro. f'nlcd  j  coiis!dcra.blp  anxiety.  There  Is  a 


The  shares,  as  they  are  gradually  ‘  aigar)-  --  It  is  estimated  there  on  the  other  han'l.  showed  a  marked  i  ot  jj  yi  qr  ujo 

i.'sued,  55ill  alw-ays  be  reserved  for  .will  b®  joo  new-  homes  bpiilt  in  Cal-  'improvement  for  mail  order  bouses  ■  indicates  'b®  eipert- 
shareholders  of  the  Bank  of  Anier-  gary  this  vear  in  addition  'o  mu'-!!  1  .and  five-,5nd-toi]-rent  stores  Total  aetivity  ,n  many  lin 

ma  and  Italy  proportionate  to  the  other  construction  a;  orU.  I  freight  car  loadings  continue  to  show- 1  month.-;  to  '•omr, 


*n«PJ  A^onditions  I  a  decrejase  ar,  against  1027  hut  op, 

.Sound  in  United  States i  analysis  ft  appc8r.s  that  this  deellne 

_  IS  large!'-  accoiinterl  for  thrmigh  the 

1  b'lsiness  reinaln.s  riPill.  '  decrease  in  co.a]  loadinss  The  traffic 
.'irp  fundamentally  Found,  i miFrellanrmiF 
^  freight  has  runnini:  nnh- Flicbi 

to  Th^  Br^okmlre  Leon*!.,  ,  x.  -  - 

.  ,  .  ;b  undp’r  th-it  of  J0„.,  nn^^e  t.ho  firr-t 

omie  Service.  Inc  trcneral  aef.ivity  ,  ,,  .Another  fatn- 

is  slightly  above  norm.a!  with  irregu-  !  .  ,  , 

laritv  present  in  some  lines  Retail  i  3^''' V’'""/' 

example,  showed  a  slight  , '’•"’•'bine  nr.]  ..rplei.v  rders  pUjorr) 
r  department  stove.^  |  bv  maen.ne  tool  manufacturer.;  in 
gainst  .lan'iary  of  1027  but.  ■  J^ouary.  I'i28  -.vere  ijearlv  doiibie 
ler  hand,  showed  a  marked  i  ♦bose  of  a  y>  ar  a^o  This  elrai  l-.- 
ent  for  mail  order  bouses  ■  indicates  the  e-.pfrt.Ttinq  r,f  ~reater 
nd-ton-rent  store.-;  Total  aetjvity  ,n  many  line.^  during  th" 


The  Board  of  Directors  has  declared 
the  following  quarterly  dividends  pay¬ 
able  July  2  to  holders  of  r“oord 
Msy  81.  192?  ; 

Dividend  Na.  31 

Origins!  Scries  Preferred  Stock— 
$7 He  pat  share  in  cash  or  2.22/lOetha 
of  a  share  of  Clasa  A  Stock  for  each 
share  of  Preferred  Stock  held 

DiTldand  Ne.  12 

17  Dividend  Series  Preferred  Steek— 
$1  75  per  share  in  cash  or  8.89.'180ths 
of  s  share  of  Class  A  Stock  for  esrb 
share  of  Preferred  Stock  held. 

The  stock  di.idend  is  cq-jivslent  to 
approximately  24.24  per  share  per 
annum  for  the  Original  Series  as 
compared  with  the  cash  dividend  of 
$3.50  per  share,  and  $7.4S  per  share 
per  ennum  for  the  $7  90  Dividend 
Series  Preferred  Stock 

M  r  O’KEEFFE,  Secretarr- 


$.350,000 


The  Howe  Lumber  Company,  Limited 

7%  First  Cumulative  Sinking  Fund  Preferred  Stock 

(PAR  VALUE  $100  PER  SHARE) 


Agents  THE  FOTAL  TFFST  COMFAN1 


Peglstrar  THE  B.ANKEPS'  TEL'ST  (''5MFAVT 


Fully  Ptll  ani^  non-ass-esahle :  i'rpfCTr'’d  s-  to  s-s-'s  and  dl'ld-nl?  -ntitled  to  prefe.-entlal  cash  rtlrldends  st  the  rate  of  seven  r'’t  'set- 
r-r^anniini  dIGrien.i*  ^rni»  from  M,irfh  le'.  192?,  and  are  pa'shle  quarterly.  June  l«f.  September  1st,  Deeeniber  Isr  and  Mar-h  Ist, 

*“  ‘  .  .  ......  -  i'f.  .,-,s  iionri.  at  105  and  aroTu^d  dt-ddends 


Peihemahle  ns 


chole  or  In  part  at  '’ue  option  ot  th" 


7",  First  Cumulative  Preferred 
Second  CumulaMve  Preferred 
Conimoii  Sfork  ino  par  value) 


and  rlellvcrepi  tpy; 

The  Royal  Bunk  of  Canada. 

Toronto,  Ontario, 
or  at  the  office  of: 

Imperial  Oil.  Llmit.»d, 

66,  Church  Ptreei, 

Toronto  Ontario. 

such  presentattnu  .and  dcliv'-ry  to  be 
made  on  or  after  the 

iFt,  day  of  .Tune,  1023. 

Payment  to  Shareholders  of  record 
at  the  close  of  b'lslnes.?  on  the  l.olh 
qa.T  of  May,  1928,  (.and  whose 
share;-,  .ire  rriirci.i  i'tci)  hy  rUia.n-  I'  cr- 
tlficaict.!  will  Ivc  iiiade  <iii  ijr  after 
the  l.~t  da.'-  vf  -liJitr.  1928. 


RISING  FRENCH  CREDIT 
SHOWN  BY  NEW  LOAN; 


H  E  Hou'f’.  Pr 


com  pm 'J.  sumi 


fAPTT.MJZ  ATION 


tit.>  letter  tettov.-., ; 


Authorized  Ti 

$1,909,01)9 
$  POO, 999 

59  990  Share* 


p'om.picie  dcaillorA  on  l.hc.  woporal.?  AfUnWU  DV  WkW  I  HAW 

m.3i2fj  h.v  the  employer.?  of  reduced,  ullUfTll  DI  WtTT  LUAll  ' 

w-.a,gC'  .-iiid  innre.a.'.cd  houri-.  The  cx-  '  - - — --  | 

poi'.tel  c-  pauMcin  of  Lancashire  Ivasl-  1  First  AdTaniageoiis  Conversion  Since 


I  r<e,s:5,  is  uo-t.  materializing.  Although 
j  i.hcre  i?  a,  rllght.ly  increased  a.c.tivlty 
I  In  .‘'omo  depart  men  te.  the  coal  export 
,  trade  cqnfJniie.s  very  di.v, -1,0 non-ting. 


Mar — I’rotif  of  TreasuriA  Stroep 
I’ositloii. 

Farl?.  --  For  m.any  re-ason-.  i.h 


'  cqufjnuf-.s  very  duv.ipp on-tang.  1  announced  issue  of  5%  rentes  by  the  I 

•  The  plight,  tif  f.hir.  ■tndu.^t.r.v,  cspecjally  ;  Ooverument.  offered  at  01%  arii-l  re- 1 
ill  So'ith  Males,  is  being  given  spe-  1  decmable  after  sei ent.y-tive  year.*.  Is 
‘‘lai  c-inf.i'ic.'rji'.rpn  b.v  the  trovernment  considered  ;i  der-elopmeiif  of  high 


to  rcivicdial  mea.-.-uro.s.  ! 


a  development  of  high  | 
One  main  p-iirpose  of  1 


The  state  of  coal  exports  is  militat-  j-ti^g  jjg^  l.s.'-ue  is  w-ell  understood  to 
ing  a.ga:n..'t  the  nascent  recovery  in  -  be  the  conversion  of  the  (,%.  Trra.s- 


Propertiei : 


Purpose  of  Issue 


Ti->  be  cutstaniir.e 
$359,990 
$229.nnfi 

c*  1 .5  999  S'-^r?* 


fo  take  c-  rr  ‘h? 


the  shipping  indiistry. 


ury  bonds  and  Credit  National  bomls 


,  ,  ,, , ,  ,ii|ir-  n-'S  j  Bfl'cr  cnailitioa.s  arc  pro'ailing  in  | -matuTin;?  in  1928  and  1929.  For  the' 

The  books  o'  the'comnanv  for  the  Yorkf-hire  woolen  circle.'-,  while  .fjr.M  itme  sunce  the  5var.  the  Treas- 
-nwfer  of  Phajes  w/u  be  clo^d  ,con-  i  ary  b  effecting  such  conversion  | 

res  ^  closed  rern,  report  much  greater  act.iy  ty,  dor  conrlitions  favorable  to  the  I 

V  iO  'S  to  thrHo^e  especi.-illy  for  export  The  rubber  (Government,  since  it  is  now  repb-c- j 
hr-  ,i-iv  r,f  Xv  is  recovering  from  the  of-hng  a  f,%  issue  by  an  obligation. 

PPI  -iisi  ua.  1  .Ud,  .  I  floral  announcement  of  the  aimlition  'noupinallv  paving  ,5",  .,n'd  vieidmg 


f-I’  »  r  nrl  Riiainocw  ■  The  1Icw-e  T.uniher  1. 'impair-  l.-iniHed.  has  been  Incorporated  under  Quebec  La.-w-.*  fo  take  o- er  ‘h? 

l-HStory  ana  PUSiness.  and  business  of  the  predecessor  conipany  of  the  same  name.  The  business  -sas  original!:- 

op'abl'shed  in  the  .'Spring  of  192-5  The  I'ornpan:-  :s  one  of  the  largest  and  nvist  prosperous  companies  engaged  In  the  ■.>h'--lc 
■sate  aiid  retail  lumber  trade  in  Eastern  C.anada  to-.laj-.  D  has  en.love,-]  im  reased  sales  and  profits.  In  each  suc-essi .  »  ••'a.-  r.f 
operation  and  tbs  t"-?lve  months  I’lst  completed  have  been  the  mo-st  successful  in  the  company'.?  hi-story, 

Prenertioa '  The  I'ompa'n  -  has  its  heedquarters  and  prlrrlpa’  plant  in  th?  rapidly-gro-wlng  city  of  Thr'^o  Pl--r.?.  Q-i-bo-. 
rroperuca.  ^  -orancii  a;  Sh.a-'inigan  Falls,  Quebec  Th?  Three  Rivers  Mill  I.s  served  by  four  sidings  of  flm  Canadian 

Pacific  Raliw-ay'  on  and  a.ija-'er.t  to  ihe  property  In  addition,  the  plant  Is  ideally  located  less  than  half  a  mil?  from 
wharves  oii  the  P'  La-vrerc?  Rcer  "-here  ocean  carriei.s  discharge  their  cargoe.s  of  British  Cobimhia  Fir  and  oths,-  kind's 
df  h;ni'i':-r  The  B  f  Lumbei  is  shipped  at  low-  cost  from  X'ancouver  by  boat  all  the  way  to  Three  Rivers.  The  i-ba-'iniga n 
plant  is  tocated  on  tb"  I'anadian  National  iiall-wavs  and  '.a  also  accessible  to  th?  Canadian  Pacific. 

Piirnnxo  nf  Issu-'  fh?  proceeds  from  the  sale  of  thi--  First  Cumulative  Preferred  Stock  "-ill  h"  used  f'^r  'he  purpose  r,f 
ruipoae  m  laau-  fin-iUT  increasing  the  company's  working  capital  In  anticipation  of  -a  f'irth‘'-i-  expansion  of  the  vobime  of 
the  company's  b'jsir.e.ss  -and  probable  extensmn  of  i’s  facilities  for  handling  sam'“. 

'aalea'  For  the  eleven  months  and  fen  days'  period  ended  March  19  1  928.  sales  reached  the  ns-w  high  t.-ita.l  of  |l.i9S,85a  s: 
‘  as  compared  to  $319,318  80  for  the  year  ended  March  31.  1  924  This  remarkable,  g-rowth  In  voPn-ne  of  the  compan-  .s 

business  is  conchisi' e  '-viden'-e  of  th“  progressi'.'eness  cf  I's  management. 


transfer  of  shares  will  be  cloi 
from  the  close  of  hu-iness  on 
15th  fl.iy  of  .May.  192S,  to  th?  cl. 
of  bii.  iiic;;:;  on  the  .'list  flay  of  M 
1928. 

By  Order  of  the  Board. 

T  '■  McC'OBB. 

Secretary 

.56.  Church  .street. 

Toronto,  Ont. 


Balance  Sheet •  The  fompany's  balance  sheet  as  of  M.arch  U<.  1  92  5,  after  gl'  ing  effect  to  this  flnancin.g  as  certified  b  '- 
Clarkson,  McDonald.  Currie  .6:  Co  .  Chartered  Accountants,  shows  net.  current  assebs  evorking  '-apifali  of 
$41.3. 3T0  82,  which  is  equi''al€nl  to  abo’jt  $120  per  share  of  First  Preferred  stO''k  to  b?  outstanding 

Net  equity  of  the  Firs'  C'lmulative  Preferred  Ptcck  as  of  the  same  date  'vas  over  $187  per  share 


of  t.hq  restriction  in  November.  Ne- 
i  goti-atious  betw-een  BrlFich  and  Dutch 


about  Ijtj  at  the  issue  price 
For  tho  first  time  .qilso,  the,  rreiis- 


Earnings : 


producers  are  still  proceeding.  Uut .  ,jj-y  jg  ,jj].^erta.jiing  immediate  repay- i 
even  if  iio  oooperatiori  is  arranged  ment  of  tbelr  bonds  to  holders  v  ho 
there  Is  more  rheerful  feeling  as  refuse  conversaon,  and  whose  itoRl- i 
♦  o  tho  position  under  fre®  protection,  (ngs  will  amo'int  to  nea.rly  T.uOfi.iioo,-  j 
I—* fiOfi  francs  Thi.s  .attitude  hy  1  he  (fov- ! 
_  _  _ _  i  ernme.nt  shows  to  w'hit  extent  the’ 

y  of  the  T  rca.surv  have  improve-.).  I 


■J.  Gro.'^.s  and  ne*  earnings  have  show’n  an  incr°.as?  in  every  vear  s:nc?  the  Company  began  operat.tor.s  ,-\s 
~  of  the  sale  of  this  Preferred  .stock,  interest  charge.?  ivill  h?  pr,actlcally  wiped  out.  On  thl.s  basis,  r.et. 
eleven  monihs  and  t°n  day?  ended  March  10t.h.  1  928.  after  depreciation,  but  before  th?  .a bovc-inenrtoned 


.-Vs  ,a  r®s'ilt 
r.et  earning* 
ned  internet 
It  i.s  eonfi. 


Depreciation  ? 

No  one  can  see  from  day  to 
day— few  even  from  year  to 
year — the  insidious  effect  of 
wear  ojf  all  property.  Cana¬ 
dian  Appraisals,  microscopic 
in  their  regard  for  detail,  an¬ 
alyze,  report  value  changes, 
and  enable  you  to  compute 
depreciation  intelligently, 
prudently. 

Canadian  Appraisal 
Company 


NEW  LOANS  AT  LONDON  I 
DECREASED  IN  APRIL 

:  Mfintli's  Offerings  &  3,600,000  Beluw  ! 

1027_l.Montli  Total  Lnrgp.t 
Since  1020. 

Loadou  —  There  was  .1  great  I 
Rlackening  in  new  capital  isi^ep  in 
this  market,  during  April.  The  total ; 
Tvais  just  under  £19,000,000  or  more 
than  £3. ->00,000  beloiv  April,  1927. 
On  the  other  hand,  -the  lota!  of  £  123,- 
000.000  for  the  first  four  months  of 
this  year  shows  an  inejease  of  £17.^ 
000,000  over  the  same  pqriod  last 
I  year  .and  is  tho  highest  for  any  corre- 
j  s/pondlng  period  since  1920,  w  hep  the  ! 
j  booim  in  new  issues  reached  such 
i  proportions  that  nearly  £  ]93.0i>0.000  j 
;  was  raised  from  t.he  public  in  the 
;  first  fo'ir  months.  j 

j  There  are  j)o  big  capita!  operations  | 
in  prospect  at  the  moment.  Greiat  j 
siicce.'.s  at.ten'del  the  offering  of  £  10,-  | 
000,000  In  416%  stock  'by  Now  Zea¬ 
land,  half  being  for  cash  at  94 (i  a.nd 
the  other  h.a.lf  for  conversion  of  4% 
stock  maturing  November,  1929.  New 
Zealand  Is  always  a  popular  bor¬ 
rower  from  the  London  market  and 
I  a  suecespaful  Tesult  of  the  offering  Ig 
1  anticipated. 

The  Financial  Times  reaches  a 
j  claK$  «I  people  who  are  Interested 
iiud  able  to  buy  jurestmeut  securi¬ 
ties. 


f'>i-  th?  eleven  momhs  and  t°n  day?  ended  March  ]i)t.n.  i;'.'?.  after  oeprociaTion.  mu  nerur?  in?  .-i  noi  r-in®nnon'-q  mior??' 
'■,131-CP.''.  "-ouli  ha'e  been  almo?r  two  and  one-lialf  time.?  ’.he  dhidend  requirement  on  thi.?  first  Preferred  Stock.  It,  ;?  '-onfi- 
rteirly  pxv'ec'e'l  that  net  pi-ofi'n  for  the  coming  year  will  be  substantially  in  excess  of  those  for  the  year  just  ended. 

ht'anaffeirent  •  active  management  ■will  continue  In  the  han't?  of  the  men  who  have  been  responsible  for  the  Com- 

*  °  ‘  pany  s  remarkable  growth  and  prosperity  during  the  past  five  years  The  President  and  active  manager  of 

the  I'ompanv  h.a.?  beoii  in  the  lumber'trade  fi>r  over  thirty  year.*  Prior  to  going  into  b'lSincss  f-'r  himself,  he  vas  manag'»r 

of  t’,1?  S3'v-mill  and  lumber  operations  of  the  Bclgo-Car.adian  Paper  (.'T'ampany,  Limited 

ProSDecta*  I'  •')’  management'?  intention  to  establish  branches  where  and  when  deemed  advisable  for  the  profltahl?  ..!?• 

_L—i - -  velopment  of  the  Company  s  business.  The  territory  in  which  the  Company  operates  is  one  of  the  most  promis¬ 

ing  industrial  disli-.cts  in  Canada,  with  its  unsurpassed  water  po'ver  resources,  excellent  river  transportation  facilities,  and  '-as' 
raw  material  re.*ouroes.  Its  assured  future  growth  sho'jld  provide  unlimited  possibilities  for  the  f'jrther  expansion  of  The 
IlO've  L’lmber  Company,  Limited 

Finkine  Fund:  '.ommenclng  in  1931  the  Company  will  set  aside  annually  as  a  Sinking  Fund  for  the  redemption  of  First 

'■*  - 1  Preferred  shares,  a  sum  in  cash  equal  to  at  least  twenty. five  per  cent.  (25%)  of  the  snn’ial  net  profit^, 

available  after  First  and  Second  Preferred  dividends  and  provision  for  taxes,  depreelsition  and  depletion. 

tVe  offer  the  abor?  shares,  when,  as,  and  If  issued,  ami  received  by  u»,  sub.1ert  to  the  approval  of  all  legal  details  by  Messrs.  Brown, 
Montgocisry  asd  JIcMichael.  ami  Mr  F,  C  Dobell  on  behalf  cf  the  fCmranv.  and  b.v  Messrs.  Foster,  Place,  Hackett.  MijlT-na,  IT»'-k‘>tf  and 
Foster  on  behalf  of  the  underwriters. 

Appllftot-lon  will  be  made  In  due  cinurse  to  list  the  preferred  and  oommon  shares  of  this  Oompany  on  the  >fontrc.aJ  Curb  xfarkett 

PRICE:  100  and  accrued  dividends  to  yield  7% 

Carrying  a  bonus  of  Vz  share  of  no  par  value  Common  Stock 

(FractlonaPCommon  Shares  will  be  adjusted  at  $20  a  share) 


Management : 


Prospects: 


Sinking  Fund: 


Societe  Generale  de  Finance,  Inc, 

$7  ST.  JAMES  ST',  MOMTHEAL 

Hamilton  &  Company 

1.32  ST  JAMES  ST.,  SIOKTIIEAL' 

La  Corporation  d 'Obligations,  Limitee 

133  ST,  JAMES  ST..  RfOATRE-AL. 

E*  J*  L’Esperance,  Limited 

487  ST.  JA3fES  ST..  SIONTPE-AD 


Williamson,  Plow,  Limited 

4s;  ST.  FP  A.ACOIS  \  AX  lER  ST  .  MOSiTREAI' 

Cooper  &  Mackenzie 

COBNEH  OF  KING  .'IND  BAT  STS  ,  TORONTO 

Warner  &  Company 

133  ST  JAMES  ST,.  SIONTHEAl 

Gerard  Brunelle* 

1)7  ST.  JA9IBS  ST-.  MONTHEAJL 


'the  ftatemeiits  cop.tslped  in  thia  advertlaenient  are  not  guaranteed,  but  are  based  upon  Information  whl'-h  we  belter*  f?  be 
r?liacje  and  on  which  we  acted  In  purehasing  these  securities. 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  11.  1928. 


MACAULAY,  NICOLIS,  MAITLANt  &  CO. 


Jtixurancc,  I'inancial  and  Estate  Ajicnff 

VANCOUVER,  B.C. 

W’n  Imve  l>acl  a  scncration  of  expcriencf  in  Vancouver 


We  Furnish  Information 


BRITISH  COLUMBIA  MINES  AND  INDUSTRIES 


Marls'-!  r'-porls  wrilirn  l-x  fi 
1  hrrmirhpiit  CanBiia  for  .■"-vrr.nl 


iir  Mr.  Irwin  lia\' 


M  »  w  ill  (■■•nllniir  this 
■  ijr  nmlliriK  ll-'s 


IRWIN  CO.  LIMITED 


rofj^rr  Mock  I'lrhr 


THREE  FAMOUS 
.  B.C.  MINES  SOLD 
AT  GOOD  FIGURES 

Lome,  Urica  and  Bullion  Proper¬ 
ties  Bring  Close  to 
$1,000,000 

TRUST  COMPANY  BUYS 

Montreal  Trust  Handles  Deal 
For  the  Bullion  For  Norman 


Tho  large  rtrorea.^ir'  fhown  Is  ac- 
counted  [or  cliicfl.v  by  tJic  dccrc.isc 
in  the  pack  of  .s.ibuoti. 

The  quantity  of  tanned  salmon 
In  i;i2I  was  L.lfil.'irT  cane-!,  valued 
at  ?1 1.66fi.7n7,  compared  with  C.- 
OH.'*.lfiO  cn.-tcft.  \nluci|  at  Ifi.G.ih.- 
In  n20.  The  lotal  v.nltic  of  sal 
mon  a^t  marketed  in  t.he  tarious 
I'orm.s  w;!s  .t  1 4.2.'i."..,ser;.  eouipiire<l 
with  -11 1 S.7rt;i.i;o.i  111  1  he  catch 

of  halibut  shows  a  dccrea.sc.  while 
the  marketed  vabie  tleereased  from 
?4.r.|:’,,72tt  in  IhL’t;  to  ,tn.8b.i..7Sii  In 
1027.  nerving  and  pileh.'trd.s  rliow 
inerrase.s  in  niarketed  value,  the  in- 
erea.se  in  the  former  being  dtie  to 
the  larger  qiiatitlt ie.s  of  dry-sitited 
lii'vring.  and  in  the  latter  to  the 


PORTUND  CANAL 
MINING  FIELD  IS 
DEVELOPING  WELL 

New  Holdings  of  Premier  Arc 
Proving  of  Greatest 
Importance 

TRANSPORTATION  PLANS 

Xaneouver.  With  approximate!.' 
three  million  tiew  ilolinr.'t  nvallable 


British  Columbia  Mines 

James  and  Wood  Limited 


Xlenibers 
>  STOt  K 


574  Seymour  St. 


X(  n  \N(.i:. 

VANCOUVER,  B.C. 


>I,Teaiilny,  Mmlls,  Mnitland  Itiiilding. 


C.  Stinnes— Interesting  Devel-  greater  qttantit.'  of  pilchard  oil  and  for  carrying  on  development  work. 


DoiibIbs  120-121 


12.'*  Hoive  .Sfroef.  Vancoiiver,  IM'. 


opments. 


meal  manufaetured 


mining  proportie.s 


the  rorflaml 


I  V  n  ,  r  r  n*l  ren  ti  The  I  'Inn  nellil  T  i  n*e« 

tc  .'  r  1  '  i  TU  \amoii\er.  Three  famoii.s  Rrtt- 

L  are  offering  a  new  i.ssur  of  exceptional  merit.  1  he  enter  ,  oittmhia  mines  changed  hands 

prise  i.s  founded  on  a  sound  financial  basis,  wliicli  assures  (jqi-ing  the  week  for  a  .-sum  ap- 
stirccss  from  the  outset  and  will  commend  it.self  to  discriminating  i  pronehlng  l.opO.off.  I  he\  ate  the 
,  I.orne  mine,  on  <  adwallader  t  reek, 

mining  investors.  I  .nnntrv  the 


I'ho  total  mi  iiiit  of  fisli  oil  ami  field  are  in  l.elier  rdiape  this 

nircil  of  varioii.-  Kinds  ( inelnding  the  |  sejison  lh;m  ever  before.  It  i.s  gen 
juodnets  of  the  wlitile  fishery )  w as  i  er.-illy  expected  that  the  wide  extetti 
rained  at  ?!2.2S!>.!iri2,  eompared  i  of  tho  opcratioii.s  to  be  pro.-eeuted 

w-1t.li  .?  1 .22.'i.ti72  in  102tj.  j  thi.s  yetir  w  ill  make  it  po.sslblc  to  re 

- — - -  I  real  important  new  strikes  and  to 


BRITISH  COLUMBIA  MINES 

Informn^lon  In  otit*  \^^okly 

Miirk^l  n  no#  nm  llrokor^  only. 

R.  P.  CLARK  &  Co.  (Vancouver)  LIMITED 

tTlIk  ^xlinni  nro  ii«fiio<*l:it<*it 

Xlelhinniil.  Jukes  &  Urnres.  I.ltl. 

Rg;;  ii.«STiM.R  .RT.  w.  -  -  .  \  \A<  oi  V  i;i(.  ri.c . 

•Srniich  tlfflre  i  TtH*  IM  \SMI  lU  Rl'. 

\ntiooii^rr.  <'alurnry.  >  Irlorl.*!  "^tos'k  r.^chnnursi, 
^pokiittr  S#nn4ltir«l.  Monlrrnl  K#«*  . 


For  Furtht*r  Information 


BIvVroN  &  COMPANY.  LIMII  KO 

Mining  Ilrttkers,  Operators  &  Promoters. 

Wc  recommend  first  issue  of  Mohawk  Mining 
Company  Shares  as  a  profitable  investment 

VIKING  FINANCE  LIMITED 

Sponsoring  B.  C.  Mining  Issues  of  Merit. 

.bfoek  Ilrokers. 

Metiilicrs  IL  C.  Mining  and  Slock  lAchange. 

•  Nil  Company  securities  are  offered  by 
this  firm  only  after  examination  of 
properties  by  our  staff  engineers. 


I.orne  mine,  on  <  adwallader  freek.  |f  n  CMri  TIITP  PA 

in  the  Bridge  Hirer  eonntrr.  the  11  \  NMH  1  I  IIVl,  I  11 

riiea  surer  lead  mine  in  the  Kaslo  U.  U.  UlTlLlLl  1 111U  V/V. 

I  reek  area  of  the  Sloean.  .and  the  CMTCDC  D  C  CICI  H 
Bullion  mine  in  the  t  arihoo.  cnee  I  14  K  N  K  | 

renorvned  as  the  worlds  largc.-'t  hr- 

drnijlie  gold  operation.  _  g -  ■ 

It  is  said  that  the  amount  paid  Big  Organization  Conducting 
over  for  the  I.orne  mine  is  the  larg  Thorough  Investigations  of 

esf  cr  er  inrolved  in  a  Bridge  River  r.  •» 

tran.saction.  Toronto  capitalists  Placer  Deposits 

headed  hr-  M.ileoltn  Stobie  of  the  fin  — 

aneial  house  of  .<foble.  T'orlong  &  x  n"e«uverBnren«i  The  l  li.im.-l.il  rime., 
t'ompan.r.  a.s.«oeiaied  with  i  olonel  Xiineouver.  Mntranee  of  the  I’nit 
X'ictor  Spencer,  of  X'aneoiiver,  imide  ^f^fes  Smelting.  Hefiuiu.g  <C  Miu- 
the  purchase,  to,.  t!p‘'nt  oi  is  .il  (  out  pan  v  into  llie  placer  field, 

reaqv  hear-tlr-  interested  in  two  ad- 

.ioining  properties,  the  foronation  <i!  Prltisb  foluiubta  in  a  big  way  i.- 


If  O  »rilT/T  riA  indicate  mneh  larger  ore  bodir.s  on 

II  NillFI  llnlll  III  propertie.r  m.w  proilueing. 

V*  k/»  L/lTlljl4  A  •!  1 V  VV*  .\lth(*ugli  tin'  main  mine  of  tlie 

ni'miP  n  /X  PIPl  a  has  lieen  found  lo  be  n'*l 

H  M  I  M  |c\  K  I  hIhI  M  tlie  inexham  til'le  stiirehon.se  of 

AU  V»  M  MMjMJM/  ,vea!ili  that  some  ]ieople  supposed 

-  .  and  its  ore  reserve.s  has  norv  been 

Big  Organization  Conducting  iletinitely  mapped  out.  tlie 

-PL  II  e  '  new  bolding.-,  of  tlic  I’reniier  in  tlie 

Thorough  lnve.stigr.tion3  of  ,.,o,oeri!v  gronn  and  on  the  ,Mar- 


Xiineoiiver.  lintranee  of  the  I’nit 
ed  States  Smelting.  Hefiuiu.g  F  Min¬ 
ing  <  onipany  into  tlie  p!a<-er  field  . 


and  Pioneer  gronp.s. 


indicated  by  the  thorough  inve.stiga 


'The  I.orne  gold  mine,  whicli  h:is  tloii  lieing  carried  on  into  variotis 
for  years  held  a  good  reputation  .  proportie.s  by  ropresentathes  of  that 


I’lO'perity  group  and  on  the  ,M;tr- 
mot  Hi'cr  are  .’.neh  as  to  warrant 
the  prophesy  that  the  comp.tny  Is 
facing  the  brighlp.-.t  era  in  il.s  his 
tor.',  aceonlin.g  to  some  niiiiing  men 
Till'  snow  is  rapidly  goin.g  from 
tlie  hill.-i  and  ;ictiv<'  work  will  !'•' 
unde,-  way  jri  most  of  the  larger 
propcriie.s  liefore  long.  Operatlon.s 
on  the  l,.ake\tew  have  been  started 
in  a  small  "  ;iy  and  XVilllam  XteNTiti 
I  and  Matthew  Little,  formerly  of  the 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Illl.Tiiig  and  Selling  orders  pronipllj  exeeiilt'd  on  the  I'.xcliange. 

THOS.  STEELE  &  SON,  LIMITED 

S#n4'k  niifl  lloriot  nr4ikrr^. 

219,  220,  221  Rogers  Bldg..  Vimcouver. 

Mmlfcrsi  *.  nncoiMrr  ^#orK  I  4‘lifiii^r. 

"lESToSHn’MEwiFiiifir 

MOI  K.  IIOMI  X  (.RUN  r.KOKI  HS 

553  Granville  Street,  Vancouver. 

Afembers.  Aaneoiner  Stock  lAcliange, 

Wc  .spedalize  in  British  Columbia  Mining  Sfoebr.. 

BRITISH  COLUMBIA  MINING  STOCKS 

Uliyin^  and  orllinB  orHer-  pri>fn|ill\  rveciiteil.  Il••)llirie,  -olicile.l. 

iMARM:i  t.l  ni.US  ■MUI.MI  lil  l.l  LUII.V  <»N  HTfH  I  Sl. 


tmong  minln.s 


acquired  company. 


ITioiie  - 
Sc.'moiir  3111 


Edward  G.  Browm 

.Managing  Director 


!>I2-9II 
llirks  Hide., 
f  aneouTer,  II.I , 


from  tho  I,orDO  Gold  Mines  of  C>re-  Outside  the  .Arncrican  Smelting  li  P'upcrty  to  .“uper'iso  nc'ciopmen  . 
gnn.  and  a  new  company  is  being  Refining  Company,  with  which  Pro-  *  rompaiiy  i.s  financed  for  ihi- 
incorporated  with  head  office  in  niicr  Cold  and  I'edcral  Xlining  X  ^^’in’mers  aeli'tties  anil  the  mine 
Ncl.son  to  operate  the  property.  The  .Smelting  arc  tied  up.  this  i.s  the  equipped  with  machinery.  .Xtorr 

of  no,,  hoc:  heen  niaeed  in  i..,.„o...  ' - -  - - -  wioi.  than  lOt'O  icel  of  underground  work 


liiinwell  mine,  have  arrived  on  tite  IVCI?  Xr  I  Xry  ‘’i’  iiv'Iin  ;■<  -'f:  ■:  .v  , , : 

properly  to  .''upervi.so  development.  VJUIVC-K  O,  L.  i  iT.  y  XMt.Uvr;  i  ; 


WOLVERTON  &  CO.  Limited 

^Irmbrri^  \  .‘ini'oiivcr  ^t04'k  for  l?l*  1  rar^. 

<»iir  ^Inrkrl  l.rlft'r  SorAlrc  ro^erlii«  RritUh  C'olumhin  \m  npprr> 
rlatnl  l*>  hiinoirrolov  4*f  iMist In  r^cry  pro^lnfc  of  Ihr  llomlnion. 

3rd  Floor  Vancouver  Stock  Exchange  Building, 

553  Granville  Street, 

VANCOUVER  -  BRITISH  COLUMBIA. 


Underwriters  and  Distributors 

Government,  Municipal  and  Corporation 

BONDS 

liEAD  BROS.  &  CO. 

LLMEFED 


incorporated  with  head  office  in  niicr  Cold  and  I'edcral  Xlining  X 
Ncl.son  to  operate  the  property.  The  .Smelting  arc  lied  up.  this  is  the 
.sum  of  $223. bOo  has  been  placed  in  largest  concern  financially  whieli 
the  company'.s  treasury  as  a  rcstill  h^.s  entered  the  field.  Us  a.ssef.s. 
of  the  deal  and  development  work  aeeordlng  lo  recent  h.al.ance  sheet, 
will  be  proceeded  with  at  once  un-  t^tai  dose  to  S'J.'l.ooO.non.  Details 
der  the  direction  of  II.  (  .  W  ilmot.  of  the  programme  of  development 
"ho  has  been  in  charge  of  the  oper-  not  vet  been  given  out.  hut  it  i.-! 


I  .i\(>n  I  '  f  .sToi.x 


ations  at  the  Kootenay  Florence 
mine  for  i^tobie.  T’orlong. 

It  is  pos.sible  th:tt  the  I.orne  mine 


pr  bahle  that  it  would  proceed  witii 
an  extensive  hydraulic  scheme  to 
work  some  of  the  old  (  arihoo  creeks 
for  gold  if  the  jlrcsent  invrstiga- 


wlll  he  operated  in  conjunction  with  jircsent  in 

the  coron.ation  :tnd  Tbonecr  groups,  tions  result  favorablv. 

the  latter  having  been  a  hca'y  pro-  . . _  _ _ 

diieer  during  the  last  two  years.  In  _  _  _  _ 

1b2t>  bullion  xalued  at  $100^00  was  f||UlAI||^  nP|'A|]||  riniis  for  Tran>porlation. 

produced  and  ore  blocked  out  hav-  UIIIvULi  lohn  T'.  Coates.  Aaneou'-rr  min-  i 

iiig  a  lal'ie  of  more  than  S.'.no.boo.  ■■Ilim  """b  to  t.he  Ceor- : 

Tnisf  (  oin.nany  In  Deal.  kV  |<  I  |y||MMV  gia  Hixer  iiroperty  to  work  out  a 

The  .Montreal  T  rust  Company  is  ”  •  V«  lTlll#LlU  permanent  plan  for  tran.sporlatjon 

ih.'  purchaser  of  the  nullinn  niine,  --  -  |  from  the  mine  l-y  tidewater.  A  road 

w  hich  has  been  tied  up  in  litigation  Dividends  Tolalline  15  P.C.  of  i  iraetor.s  will  probably  be  builT 
for  the  past  twcnt_y.fi'e  years.  Nor-  On*n..f  V»Ine  nUTr;K..leeI  Jf.. ' 


lias  been  done  in  the  past,  its  well  ^  t  U 

as  a  large  iimonni  of  surface  work  .  P' ■ 

in  ti'iieing  out  the  vein  systenis.  It  is  222  PORT.\<i  ,  A  F. 
oxiiccted  that  the  mine  will  soon  be  Corrr?pondrnl.'>  "f  t'  s’  I’.t> 

brought  into  .i  productive  stage  ^  Standar 

without  the  expenditure  of  much  , ..auy 'vu'’-.' n ' '1^1 '..rnH'^iV.lT*'- 

more  money.  , 

\Aithin  a  week  from  the  organi/.a- :  .M-imt 

tion  of  the  .Mtirmot  engineer  .'lining  ■ 

Sy  ndie.'ite.  "iiierial  and  supplies  fm  ,  ...  ,  ■ 

hnilditig  a  new  eanip  and  opening 

up  the  mine  arrived.  Tlax'c  you  received  a  cepv  of  our 


GEO.  H.  HOOD  &  OO. 

222  PORTAU  .  A  F.  Plume  .vK-fl.T  I  AMN.MPFti 

Correspondent.'"  "f  t'.  s’.  I’.i’Tsen  A  C...,  T'..i. .\l  •  in  I"- 1  T'"ii'nt.. 
Standard  Mining  lixcTiange 

.'»rr«  I I  s  IN  III<.ll-<.liM»l-  IIIMIU-M*  I’XMNt;  X1IM.S 

I'.aily  'vire  qiiotatn-n.H  S^leeU.."  lionglil  ,iii.I  sold  ,.n  a  eijii,.-,rrv.;  1 1\ e  nmigio. 

bend  for  bu"Klel  ■’llow  i.i  I’ignre  'I.-irpiii  . . .  .  and  ni.-ip  ei'-nii-Hl 

.Manit'.dia,  Mining  ,\:ea 


BY  B.C.  MINES 


MARKET  LETTER 

U  /'  M  l//  inail  viiti  rCffU'" 

MASON  &  DBESPECKER 

Mtrttnc  Prnkrrs  onri  rtzf<;ricru/  Tgrnr.T 


rr.MRi:HTo> 

fabir  \ddr^sj« 


\  i«  *1  «ii:i  iL« 


man  (  .  Slimes  will  take  the  pro¬ 
perty  over.  The  heyday  of  the  Bul¬ 
lion  was  in  the  middle  'uinetJes 
when  J.  B.  Hob.son  was  manager 
and  Lord  Shanghnessy  was  among 
the  directors.  Half  a  million  dollar.s 
in  gold  w  as  taken  out  in  a  single  y  ear 
and  a  7h0-onncc  nugget,  the  largest 
in  the  world,  was  sent  around  the, 
country  on  exhibition.  The  (Tuegen- 
heim.s  later  purchased  the  mine,  re- 


Output  Value  Distributed  sldcrable  machinery  will  haie  to  be 

Last  Year  taken  in  before  operation.s  enn  be 

_  got  under  way. 

'ancoux'er.  —  Comparat.ivclv  few  struck  on  the 

...  ,  ...  ■  Mayflower  tunnel  reeentiv  and  sam- 

even  of  tho  closc.st  observer.s  of  the  brought  down  t.,.  .Stewart  by  the 

mining  situation  in  British  cpiqnibia  crew  arc  interesting  because  of  the 
today  realize  that  during  1027  the  amount  of  raurqucsiie  iron  in  a 
producing  mines  of  the  western  pio-  qtiarfg  g.-ingue.  which  is  ore  siniilar 


II.  E.  DUNNINGS  &  GO..  Limited 

STOURS  -  BONDS  -  INVFSIMFMs 
Mentbers  B.  Mining  X  Slock  Fxeh.nigo— Vieforia  Slock  F.xehangc. 

I.nquitic^  Snlii-t/cd 

1  filoii  flank  Hltlc.,  oH'5  FliinK  ^4*oII:i  llldg:.' 

vir  roniA.  ii.c.  va.\<  oi  \r.n.  «.# . 


602  Hastings  St.  W, 


VANCOUVER,  B.C. 


icountrv  on  exhibition.  The  Gticgen-  'ince  di.stribute.d  80.000.hh0  in  divi- I  to  that  of  Dtinwell  where  tho  high- 
heim.- 'later  purchased  the  mine,  re-  or  nearly  l.jG  of  the  value  e,-f  gold  valiie.s  are  obtained.  The 

I  raining  Dobson  a.-  manager,  .'fter-  of  •b''  output.  Still  few-er  realize  vein  Is  three  feet  wide  and  was  on¬ 
wards  it  changed  hand.s  several  ’hat  British  Columbia  mines  main-  )  countered  20  feet  from  from  the  oli- 

times,  the  iaie  Robert  T.  Ward  be-  '  ‘(tio  a  steady  di'idend  average  of  !  jectlvc  of  the  tunnel,  whleb  Is  to  get 

ing  an  owner  at  one  time.  of  the  total  mineral  prodiie-  ■  under  a  shaft  on  the  Tyco  claim. 

The  Utica  mine  was  sold  by  the  tion.  which  i<  an  average  maintained  "hieh  was  sunk  -10  feet  n  number  of 


raining  Dobson  a.-  manager,  .'fter-  of  the  output.  Still  few'er  realize 
wards  it  changed  hand.s  several  'hat  British  Columbia  mines  main- 


Gillespie^ 


RELIABLE  SERVICE 


years  ago  and  carried  exeellont 
values  at  the  bottom.  D.  P.  Gibson. 


M  We  have  been  specialists  in  BRITISH  (  OM  MRI  V  'IIMM. 
M'OrRS  for  many  years  and  are  in  a  position  to  give 
iinrxeelled  service  in  the  exeention  of  orders  on  the  T.WtOUVI  R 
MOIK  FXrHANGF,. 

NANSON,  ROTHWELL  &  CO.,  Limited 

517  Granville  St.,  Vancouver,  B.C. 

I'lciubcrs  X  HtirniiTcr  Stock  Ilxchansci 


I  Arm.stcd  interests  and  the  deal  in  no  other  indu.stry.  years  ago  and  carried  excellent 

merely  awaits  final  ratification  of  That  i«  the  story  of  1027.  .\3  the  values  at  the  bottom.  D.  P.  Gibson. 

I  the  .'^tobie.  I'orlong  interests  in  season  of  production  daivns  upon  president  of  the  recently  organized 
British  (.  olumbia.  Kootenay  ITor-  British  (  oliimbia  in  1112S  there  i.s  j -''ay-flower  company,  says  he  expects 
once  and  Enterprise  consolidated,  much  in  tho  situation  lo  lead  to  the  | .$Tn,nnq  available  for  work 
which  comprises  six  valuable  ]>ro-.  belief  that  lfi2S  will  far  cclip.se  the  |  year,  w  hich  should  go  a  long 
pertics.  were  acquired  t>y  the  com-  past  year  anil  will  take  its  place  '•^"(irds  proving  up  the  pro- 

pany  some  time  ago.  in  the  annals  of  the  industry  a.s  the  i 

Some  year.s  ago.  Col.  H  D.  Arm-  greatesit  producing  y  ear  the  industry' 


British  (.  olumbia.  Kootenay  ITor-  British  (  olumbia  in  1112S  there  i.s 
once  and  Enterprise  consolidated,  much  in  tho  situation  lo  lead  to  the 
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R.  Jy.  BREWIS 

MINING  BROKER 
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pany  some  time  ago.  in  the  annals  of  the  industry  a.s  the 

Some  year.s  ago.  Col.  H  D.  Arm-  greatesit  producing  y  ear  tho  industry 
sted  of  Spokane  and  Talaclic.  Idaho,  iia.s  ever  known.  British  Columbia 
bonded  the  Utica  from  ihe  Utica  ims  riel'inilcly  "arrived"  as  mineral 
Mines,  Ltd.,  and  it  made  it  the  ecn-  production  leader  a  position  to 
tra.  figure  In  a  new  grouping  he  -w  hich  it  is  naturally  entitled  to  only 
incorporated  as  the  (  anadian  'lines  bccaqgc  of  its  past  leadership  in  flin 
■  ferger.  Limited.  At  that  lime  he  fx.rninion  in  the  marketing  of  i-op 
endeavored  to  make  some  arrange-  _ 

m<'nfs  for  a  .^..fio.nen  bond  issue  to  _  __  _ _ _ _ 

be  floated  In  N'ew-  A'ork,  but  failc'i  _ 

to  reeurc  ratification  of  tbe  project  CTADT  nDlf  I  AM 

when  holders  of  $2f'^.ti("'  preferred  Ollllll  l/lllLLlllU  l/ll 
7  per  cent.  .share.s  r<’fn.--rd  to  waivs  xv 

iheir  prior  rights  to  2,5  per  cent,  of  TADf  CV  PfrUnit  I  FI 
smelter  returns  iintill  full  retire-  I  if  1  LL  1  lilvIiriLLJLf 
ment,  as  ho  asked. 


BIG  DEVELOPMENTS 
CARIBOO  DISTRICT 

To  Resume  Large  Scale  Work 
On  Former  Rich  Gold 
Field 


WAGHORN,  GWYNN  &  CO.  LIMITED 

ESTARIJSHI  I)  OVER  20  YEARS 


GOVERNMENT,  MUNICIPAL 
AND  INDUSTRIAL  BONDS 


ior  rights  to  25  per  ernt.  of  Tfipl  rV  Pll  HklKl  M  ' Time, 
returns  iintill  full  retire-  lifTJLDl  lilvflllCLJLf  'aneou'-er.-  -AnotJie.r  bright  period 

^  ho  asked.  for  the  old  gold  country  of  Cariboo 

—  — -  - -  I  r  is  dawning,  according  lo  mining  men 

nr  nnrriinilir  Indicabons  of  Rich  Mm^aliza-  ,i.,,Hopmrnt 

nl  iKrrAKINli  tion  Over  Wide  Area — Other  plan.-,  the  prospect  of  a  return  to 

*  »»li*  nillllAJ  Claims  Acquired  large  scale  operations  in  n  distrirt 

CADCCT  Clinni  1/  .  --  already  supplied  the  world 

fllKtjl  jUf  I  |.j  '  nneeuTerRiirrnii  The  rinnnrlnl  Time.  "  -$7U.<'0f»,n('  in  gold. 

'  aneonver.  Diamond  drilling  on  .  ^live  eom-panlcs 

'■'«  ,  ,.  Topley-Rtehfield  mine  has  heen  ‘j?  (reek  'Tine-;,  Titd.  whose 


525  Seymour  Street 


VANCOUVER 


Indications  of  Rich  Mineraliza¬ 
tion  Over  Wide  Area — Other 
Claims  Acquired 


Tree  Re^rves  to  Be  Increased  to  .^cording  to  H.  L,  Batten. 

Produce  Timber  Cut  in  eoni-iilt.iug  e-ngineer,  who  has  been 

Perpetuity  1o<.>klng  over  the  property  near 

_ _  Sniithcr.s.  Before  .summer  a  fair  e-i- 

j  Vieioria.  —  rorcs’r’  re.serves  in 

I  Iiriti.';h  Columbia  will  soon  lie  in-  he  known.  ... 

i'-reased  to  siieh  a  point  that  they'  According  to  news  from  .Smither.s 
will  prodnec  in  perpetuity  limber  discovery  on  prior  work  ofx-etns, 
!  equal  to  the  entire  mill  ent  of  the  heavily  mineralized  zones  and  high  j 
I  pro-,-1nre  at  present.  i  gr.o<l  ore  makes  Topley  one  of  tho 

Announeeirient  of  this  important  i TU’"- | 
plan  for  building  up  a  pennaneDt  ''f'''*'-  ! 

timber  >.ijpply  was  made  bv  I’reniicr  fatten  pays  that  the  fb-st  drill 

'Iael.,ean  in  a  speei-h  before  port  ''n(  the  mineralized  zone  | 

land  bustne.ss  men,  arrording  ,o  and  will  reaeh  eoiitaet  about  1  r,o  fert 
••optes  of  the  address  given  out  here  below  l.he  prci^ent  underground  : 
on  tbo  Premier’s  return  to  hl.s  offiee.  ^  working'.  The  mine  equipment  is  | 
"Forost  reserves  at  present  set  now  In  good  shape  and  ex-eryttiing  | 
aside  total  (i..'jt>'0,niifi  acres."  the  f’re-  is  read.'’  for  operation,  .'eqni'ition  1 
mier  said,  and  added  the  statement:  i  of  additninal  elaim.s  lia.s  iiroteefed  | 
"Thi.s  will  be  added  to  and  we  will  j  the  intprc..'t  of  the  .'hareliolders  ovf-r 
soon  haxe  forest  reserves  of  2.i,uf)n.  an  extended  area.  j 


British  Columbia  *’-»  '-'i'  it'-idina,  inrtudp 

Mines  COTTON  BELT.  SILVER  TIP? 

fyp  .Strongly  nrtotnniefni  W  th  Thrsr 

LUNDY  BROS.  &  CO.  LIMITED 

xTocR  ivr>  flovn  ppokf.ss 
I-.5-6-7-S  riihlieity  Building. 

(  emer  .''eymoiir  and  Georgia  Slreets,  VaneoiiTrr,  B.C. 

'Imil.cr^: — II.  <  .  Mlninc  Hnrt  s,oi-U  I  :t rhiinBr  i  B.  «  .  rhnnber  of  Minr.<i| 
\  niM'oiiTrr  Hosiril  ’I'ratlr. 


-illin-  on  mo.st  active  eom-panlcs 

has  "heen  *'"'  '  reek  'Tines,  Tad  .  whose 

1,'  Batten  "f""''ial  arrangements  are  in  the 


Ryan,  McIntosh,  Hibberson,  Blair,  Timber  Company, 

LIMITED 

FO\!*tl,TIX«.  |■^>III>T  *M»  <-1VH. 

Tlml*rr  I  nilser^.  TlmPrr  IlreUer*.  rtnibrr  Xnlunlors. 

f1c..|r)il>le  I’lilp  I'rnrl.  for  S«lr. 


PROPERTY  MANAGEMENT 

BELMONT  HOUSE 


CABLE  Address  BCTIMBER  ABCSrHCD. 

VICTORIA,  B.C..  Canada 


ngineer,  who  has  heen  'wuardiai.  .^toek  Boml 

r  Ihe  propertv  near  ^'e  company's  pro- 

efore  .summer  a'fair  es-  o"  Sp.anish  Creek 

-  values  at  the  mine  will  Vu""':' 

.TiHj  tno  Icasp.s  rovrr  jLboiit  450  i 

to  news  from  .Sniither.s  ;'>vrred  by: 

on  prior  work  of  veins  depnsi Cs  of  an  aiirlent 

•rallzed  zones  and  high  :  ^ more 
Ikes  Toplev  one  of  the  , 

VO  properties  in  lliep,-.,-  I  '  ^e  creek  was  regarded  a.s  one  of 
Mho  rirhost  in  s:n|fi  In  tho  ontiro  aroii  i 

savs  that  the  fi, -St  drill  ",  "r'hs’on  'vho  managed  the  i 

1  the  mineralized  zone  K" R"l'ir>U  .'Mue.  onee  reported’ 


n  arrording  to  "n-l  will  rea.-h  eontaet  about  130  feet  Hammond  that  «KpaM. 

ss  given  Old  here  hdow  the  prc.’^ent  underground  ,  hrodnetlni, 

turn  to  h?s  offiee,  ’  working'.  tL  mine  equipment  i.  ;"nVci;':,  ‘ 


C\  fVt*  un/irrfakr  the  itu  c^tmcnf  nf  Capital  in  C'itv 

Properties,  iiuproved  and  nnimprox'ed.  and  in 
^  ......  ^  Peal  Estate  lunrtgagcs  at  current  rates. 

Av  REAL  I  nesidences.  furnished  nr  unfurnished,  and  im- 

proved  farm  lands,  for  Sate  or  Pent. 

ESTATE  ^ 

*  yianagemetit  of  Pray  'rties  undertaken. 

AND  INSURANCE 

The  British  Columbia  Land  and  Investment  Agency,  Limited 

t'tninrss  F.iahli.hetl,  IFM  -Incritfmrafrfi  in  En£lanil,  JS1/ 

ASSETS  EXUEF.n  sz.oon.onn.ot 


022  Covernmont  StroeH, 
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firm  aeres,  whteli  we  propose  lo 


Ihe  original  holdin; 
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(  emplefe  finanrial  and 
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the  growing  wesl. 

THE  FINANCIAL  NEWS 


U  r  AO  A 

fOo  <  «|».v  .tl.fMl  u  ^ 

IIS  .Seiiiioiir  .*'1.  •  Taiieourcr 


S.  W.  RANDALL  &  CO. 


llomhrr^  >«i*c«ntrr  Mm-k 

I/I4'|infig:e. 

In  «aO%rrnm^n#.  ^fnnlrl|y;«| 
ond  #  orpornllun  fircarltlew. 

117, ■»  Bichards  .bfreef,  VaiirnuTcr. 
II.  J.  XI.'nHAl.I,.  <>en,  .Mnneger. 


fir British 
r  Columbia’s 

progress  during  the  next 
few  years  should  he  phe 
nomeiinl. 

Fundamenlals  in  all 
lines  of  cnmnipreinl  nn. 
derfaking  are  sound.  an>l 
an  era  of  eoramereial  ex. 
panslon  is  doTeloping. 

f  $1  ulltntrtrmrtif  tti^f(er«tP»i4t47 

VICTOR  W.  ODWIM&CO. 

Tffi  Rovn  HOfisn 

.'lea  Prnilrr  Mreci  Wret 

V\NrOlVFK  .  .  B.U. 


j  for  in  a  seienlifle  way.  Sneh  a  re-  isidered  insuffii'lent  in  view  r-  (lie 
I  serve  he  declared,  "will  fiirni.'sh  In  great  pos'^ibillties  of  the  vein  rnn- 
;  perpetuity  an  annual  cut  equal  to  ning  over  12.ftf(0  feet,  and  gre.i.t 
j  our  present  cut  in  British  Colum-  width  is  ,n.lso  proven  along  thi.s  eem- 
i  hia.  taet. 

"'\'ilb  this  syutem  of  reserve?,  -  -  — -- 

i  with  the  annual  growth,  w  ith  a  tax  I /tTIlir  IlfTkni/  AkI  ' 

ation  system  -which  does  not  force  AvIlVt  VfUKIi  UN 

eiitting,  wo  expect  to  have  o'lr  for- 

,, COQUIHALLA  RIVER . 

I  perly  care  for  those  reserves."  he  -  : 

I  cvplaloed.  "a  fund  has  been  e:tab-,  The  rie..n.-i..i  r...."  ^ 

I  lished  by  the  T.egislatnre  equal  to  'am-ou'er.  The  Coqnihalla  river 


of  the  fnial  annual  amount  r,f  '’Ountry  in  Ihe  Yale  district  will  .soon 
revenue  obtained  from  royalties  and  j  he  .  eeiie  of  aeli'c  mining  deve!- 
stumpagp,  or  about  $100,000.  ’  i  'inmeiit.  according  to  J'.  I,.  MeDon- 

. . .  ‘aid.  president  of  the  I'ipe  Stem 

Smaller  Output  For  .'line.  The  company  lias  determin- 

r:  i.  _•  f'l  establish  a.  tnill  as  .soon  a.s  the 
entis..  Columbia  Fisheries  rnost  sniiahte  type  has  lieen  dn-ided 

upon.  If  is  exr>ecle<j  to  have  the 
I  mine  on  a  prn-dtietlon  basis  liy  .‘sep- 


ITt.Nf  OlVFK  .  -  B.U.  I  I  peodnetion  mine  on  a  prodneilon  ha'is  by  .‘4ep- 

■  the  Jisherlps  of  British  '  olumbia  ,pmber  thi.,  voat. 

In  10.1  w-a.s  $2,3.227.004,  a  deercaso  A^n-ity-  i:,  also  reiwirted  .it  other  I 

- preceding  year  nf  $4,130.-  niinrs  in  the  Coqnihalla  d'rtriet.  The  ! 

r,',  ...  1  I  rr-  1.  com.  KnKMif*.Dutj is  to  havf*  u  TiO-ton  - 

Ihe  1  inaneial  irime*i  reaches  a  The  value  given  rcprc.sent.s  tbe  mill  and  it  is  expected  that  the  An-' 
class  e.  pcq||1e  who  are  interested  value  of  the  fsh  marketed,  whether  ,uni  will  have  some  Interesting  an-  ! 
and  able  to  buy  InTwtmeiit  seeurl.  sold  for  consumption  fresh,  or  can-  noiinccmentrf  to  make  at  an  early  i 

ned,  cured  or  otlierwi.se  prepared,  date.  | 
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Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk  ?  If 
so,  do  you  realize  the  constant  danjrer  of  loss  by  fire, 
theft  or  misplacement,  which  is  easily  overcome  by  the 
use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting:  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Absolute  Protection  ’I 
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Company,  Limited 

General  Contractors 

BUILDINGS,  CANALS.  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 
Branch  Offices: 

THOROLD  VICTORIA 


WHEAT  SEEDING 
IS  NOW  NEARING 
ITS  COMPLETION 

And  Already  Considerable  Acre- 
I  age  of  Coarse  Grains  Has 
Been  Sown 

INCREASED  ACREAGE 

Saskatchewan  Alone  is  Cited  to 
Have  An  Increase  of  Over 
1,000,000  Acres  and  Mani¬ 
toba  600,000. 

^  AA  InnlpCB  Burrnii  Thr  F'lnonrlal  TImro 

Winnipeg.  ■—  As  a  result  of  ideal 
I  wpatlipr  on  the  prairie.s  wheat  serd- 
ina:  is  novA’  nearing  pompletinn  in 
the  west,  and  already  a  considerable 
acreage  of  I'oar.se  grains  has  been 
soAvn.  Reports  haA’e  been  received 
from  many  areas  of  fhe  young  Avheat 
peering  above  (he  soil,  but  for  the 
most  part  the  Aveatlier  has  been 
a  trifle  too  cool  for  germination. 
The  AAOsf.  however,  views  the  situa¬ 
tion  to  dale  AAith  a  vast  degree  of 
satisfaction. 

It  seems  to  ho  pretty  well  accept¬ 
ed  that  there  Avill  be  a  substantial 
increase  in  the  aereage  under  culti- 
Aatlon  this  ye.ar.  The  I'anadian 
Paelfic  Railway  for  example, 
through  its  agricultural  department 
has  issued  figures  indieating  tha* 
the  noAv  breaking.  summer-floAv  and 
fail  plowing  area  ready  for  erop 
this  year  amounts  to  1  .^.20.1  ?>70  aeres 
as  compared  Avitb  l.s.3Tl.sti2  in  ]')27 
Sa.skatchewan  alone  is  citcl  a? 
showing'  an  increase  nf  nA-er  a  rnll 
lion  aeres.  while  Manitoba  is  credit¬ 
ed  with  some  tiUO.iKYfi  roore.  than  last 
year.  Alberta,  linweAer,  is  shown 
Avith  a  fjecrease  of  almost  the  equiv¬ 
alent,  to  ;\Ianitoha  s  improvement. 

The  reports  received  .at  fhe  Grain 
Exchange  here  indicate  that  in 
.‘Southern  Manitoba  the  Avheat  had 
been  practically  all  f-nwn  at  the  end 
of  last  Aveek.  <  nnsiderahle.  t.f 
Southern  ATanitoha':  favorite  crop  - 
barley,  had  al.so  l.een  pijt  In.  and 
the  coarse  grains  were  reported  as 
receiving  attention  In  the  northern 
sections  of  the  province  work  was 
reported  to  he  progressing  faA-or- 
a.hly. 

In  Saskatchewan  steady  progress 
has  been  made,  although  regional 
showers  appears  to  have  impeded 
work  in  some  localities.  M'ifh  its 
immense  acreage  in  or  ready  for 
crop  the  situation  In  this  province 
will  he  closely  watched  this  year. 
The  only  serious  flood  in  the  west 
Avas  in  the  Pike  lake  region  of  Sas¬ 
katchewan,  hut  the  last  reports  are 
that  the  water.s  have  receded  and 
the  farmers  are  again  on  the  land, 
busy  Avith  their  spring  work.  ATani- 
toha  which  suffered  enn.'-^iderahty 
last  spring  from  floods  and  an  over 
dose  of  rain  has  got  off  scott  free 
this  year. 

The,  opening  of  navigation  last 
week  Avas  welcome  iipaas  for  the 
Avesf.  \a.st  stores  of  grain  in  tho 
terminal  elevators  at  the  heail  of 
the  lakes  have  commenced  to  move.. 
The  summer  shipment;-,  it  is  stated, 
will  be  the  heaviest  in  llie  hisiniy 
of  the  west,  and  vast  suin.s  of  money 
A'ill  bp  released  to  lubricate  trade 
conditions  on  the  prairies  in  the  in¬ 
terval  prior  to  the  next  crop. 

Business  .VcI.itp, 

Enlivened  by  the  favorable  out¬ 
look  as  regards  agricultural  condi¬ 
tions  business  is  reported  to  he  ac¬ 
tive  all  o\er  the  Avest.  Winnipeg  is 
off  with  another  big  building  ;-ea- 
sou  which  bids  fair  to  eclipse  Iasi 
year  by  a  con.siderahie  margin,  and 
most  nf  the  Avestern  cities  have  pre¬ 
tentious  programmes  already  under- 
Avay.  Merchants  all  over  the  prairie.s 
are  reported  to  ho  purchasing  heav¬ 
ily  for  fall  requirements. 


j  AA'ill  in  a.n  proha.hliity  ho  ready  for 
I  its  Irado  showing  ia  l.ondon  C3.rly 
I  it)  .liily. 

I  Besides  i.l'o  c.'i.st  of  receegn’rorf-] 

’  pr-i'ipals.  niany  nlbf-rs  from  this  vi- 
,  cinity  AA-llI  he  selected  to  p’.oy  rnitio- 
parls  In  the  pV'ure.  otor-f..s  dealing 
'  Avifh  We.stern  Canadian  life  hyCan- 
|adian  nutiiors  Avill  bo  scrutinized  by 
I  the  now  comp.a.ny.  as  well  a,-;  h 
I  '.v.atchful  oA  e  kept  op.on  fo;-  prospeo- 
I  ttve  native  talent,  wilii  ,i  virw  to  rje  | 
j  veinp'tig  g.-nr)  prnsppot.s  for  active  | 
AA'ork  in  future  picture, s. 


Calgary  Movie  Company 

To  Make  Its  First  Picture 


Real  Estate  is  Again 
Active  in  Saskatoon 

Saskatoon.  —  A  steady  exp.'insi.on 
AA'ith  no  tendency  to  boom  is  the  AA'ay 
j  Saskatoon  ren.1  estate  dealers  and  ar¬ 
chitects  describe  local  leal  estate 
conditions.  In  the  prospects  for 
the  next  fcAv  weeks  are  the  construc¬ 
tion  of  four  apartment  Mocks  in  a;i- 
rious  sections  of  (he  city  and  the 
prohahie  ronstnietion  of  a  distribut¬ 
ing  Avarehouse  in  the  Avholesale  dis¬ 
trict. 

"M’hile  Ave  aiP  en.ioying  a  greater 
measure  of  prosperity  th;in  in  1227. 
the  expansion  in  all  lines  h.a.s  been 
steady,  sane,  and  with  no  tendency 
or  indication  of  a  boom,  .and  all  of 
this  Is  In  the  best  infere.sts  of  the 
eity."  one  realtor  said 

AIRPLANES  MEET 
NEEDS  OF  WEST 

5uhsMntial  Intorcsls  in  Cnlgary 
Behind  DevelopmenI  of 
New  ScrA'ire 

r'algary  — I,3nding  on  th®  flats 
near  Po'vness  Park  the  ‘'.algary  air¬ 
men  In  the  Stinson  Pet)  nit  pla.re 
finished  the  last  thrilling  stretch  of 
their  adA-entureiis  .lOiimey  from  pe. 
troqt  to  t'algary  in  gonri  stA-lo  Emil 
Sick.  oAvner  of  the  Stinscn-Detroit- 
er  airplane  and  a,  t'algary  resident 
■witJa  wide  business  interest;;  in  both 
EdmontoTi  and  Eethbridge.  stated  on 
landing  that  he  aa-bs  highly  satisfied 
AA-ith  the  trip  "Onre  started  we 
made  the  iourney  from  Medicine  tial 
in  two  and  a  half  heur.s,  with  a 
strong  ■wind  In  our  face*  for  the 
la.st  lAf)  niile.s  of  the  journey,"  he 
said. 

The  big  machiiip  is  a  five-passen¬ 
ger  type,  and  in  addition  tot'aptain 
McPall  and  Mr.  Sick.  Pan.  I'nmphell 
and  I,ieui.  .1.  El.  rainier  completed 
the  journey.  It  aaqs  iindersloo.d 
from  Mr.  Sick  that  the  airplane 
Avoiild  serve  Edmonton,  '  algary  and 
Lethbridge  in  the  ftittirc. 

tVeslem  Devclopnienf. 

t'aplain  Mcfall  looks  forward  to 
rapid  aeri;il  development  in  thr 
west.  "There  is  no  nerd  for  tim- 
idity,''’  he  sa.Id  on  his  tirrival.  ".ind 
machine.s  hearing  the  stamp  of  air¬ 
worthiness  from  citlier  W.ishington 
or  the  t'.'inadian  .\ir  Ho.-ird  can  li 
accepted  by  the  pnldic  as  thorough 
ly  reliable."  Plying  ivith  p.i.ssenger 
in  the  near  fuitire  will  he  a  common 
place,  he  said,  and  its  president  of 
the  new  air  line  he  valued  the  op 
porttinity  the  Inng  trip  had  given 
him  of  bringing  his  experience  right 
tip  to  date  I  'aptain  Met  al]  said  he 
Avas  deiighted  to  lie  hack  in  falg.iry 


PACKING  PLANTS 
OF  WEST  HAVE  ^ 
LARGER  OUTPUT' 

Manitoba  Production  Increased  ! 
Nearly  $3,000,000  in  i 
T wo  Y ears 

INDUSTRIaT  EXPANSION  , 


M’innipeg.  —  Various  deductions  j 
may  be  drawn  from  the  most  recent  ; 
schedule  prepared  l>y  the  Indtistrial 
Pevelopment  Board  of  Manitoba.  I 
which  shoAAs  the  increase,'  and  de¬ 
creases  as  between  1221  and  1226  of  . 
gross  iirodttction  in  certain  specified 
grotip.s  of  industries.  j 

By  far  the  most  remarkable  case  i 
considereii  is  that  of  the  slaughter¬ 
ing  and  meat-packing  grouji.  AAhich 
in  the  course  of  those  t'vo  years  in¬ 
creased  prodtiction  from  .'5i.3.".32.r.i28 
to  .l!l'!."1.‘i.87K.  or  f  1,676. .'i7'2.  Thi.s  in-  | 
du.stry.  Avhicli.  comparatively  speak 
ing,  is  a  young  one  in  ^Manitoba,  has 
latterly  shown  extraordinary 
strength.  Tliat  its  large  increase  is  '■ 
no  mere  fln.sh  in  the  pan  is  indicated  ; 
by  the  fact  th.at  In  122'i.  the  year  in 
between.  production  was  even 
greater  than  in  1226.  with  a  total  of 
S]S.S60,3S2,  and  that,  the  1227  total 
is  confidently  estimated  to  cxeerd 
all  record,*.  i 

Brewing,  the  next  largest  in  seal®  ! 
of  growth,  is  of  cotir.se  a  special 
one.  Changer,  (q  tbe  law  goA-erniug  . 
r.ile  of  intoxicants  no  doubt  account 
for  some  of  its  large  inerease  from  ^ 
?.3..'iS6.221  in  1224  to  J  (.764,80,-,  in  ' 
1226  2\ex-oi-the|e;.;  .  a  ;  uhstaotial 
inerease  is  noted  over  the  ]22ri  total  | 
of  .$4.327.8.52,  and  the  soundness  of 
the  indtistry  cannot  he  disputed 
Some  other  interesting  rlerelnp- 
ment.s  in  Nlanitoba  indi);  lrial  pio. 
duefmn  are:  Red*,  springs,  rnat 
tresse.s.  from  .$1 ,1  .-.2. 17't  in  1221  to 
$1.6.26,111  In  1226,  or  $176,671;  cot 
tort  and  lute  hags  from  $1,267,866  in 
1221  to  $.',.022.OK.'i  in  1226.  or  $102,-  , 
618,  flour  and  gri.st  mills,  from 
.$lS.640.l,-.5  in  1221  to  $12.312  203  in 
1226,  or  $678.7.20  (This  is  the  pro 
Vince’s  la.rgesl  and  oldest  establish-  | 
ed  industry  and  shows  during  these 
two  years  a  slightly  better  than 
normal  incrcasel ;  fur  good.-  and  fur 
dressing,  from  $616,327  in  1221  to 
$1.4.22.480  in  1226,  or  $813. 133.  (a 
remarkable  increase,  showing  how 
the  maniifarturing  indust.ry  of  M'in-  i 
nipeg  is  rapidly  applying  it.self  io 
the  abundant  wild  game  prodiiets 
nf  fhe  northern  hinterland » ;  men's 
furnishings,  from  $2,108,887  in  1224 
to  $2,882,368  in  1226,  or  $480,(81; 
paints  and  varnishes,  from  $1,238,-  , 
213  in  1221  to  $1,222,663  in  1226  or 
$383,720;  precious  metals.  from. 
$44,026  in  1221  to  $SS.0::|  in  1226,  or  * 
$44,000  (prai'tically  doubled,  an  in- 
di'-ation  of  the  mormons  mining  ac¬ 
tivity  now  going  on  in  Northern  and  ' 
t  'entral  Manitoba  t;  and  .sa.sh  and 
door  product.'.,  from  $1,617,738  In 
1221  to  $1,722,371  in  1226,  or  $131,- 


ALBERTA  CROP 
NOW  THRESHED 

Grade  Has  Been  Surprisingly 
Good  on  Grain  Left 
Until  Spring 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BanK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Caiiiacia 

for 

Banks,  Municipalities  and  Corporations 


I  rad 

OttaAA-a.  Canada 


Pra  m'hrsin 

Montreal,  Toronto,  Halifax  &  Ncav  '^'ork 


1  a1g.ar.A-.  —  The  new  motion  pic- 
|tnre  company  recently  organized  in 
t'algary  will  start,  proiincfion  of  its 
[fir.st,  picture  aliout  31a.v  13.  accord¬ 
ing  to  (liiy  W  e;i(ijck,  general  nian- 
a,grr  of  the  ncAv  concern.  The  coni- 
apny  i.s  incorporated  under  a  no- 
minion  charter  jind  w-ill  l,c  known 
a.s  the  Brilisli-i.anadian  Picture.s, 
Ltd. 

.\.  E.  I 'mss  is  pi  esident.  Pat. 
Burns  vice-presidenf  and  .lolin  1. 
Macf.arlaiid  is  secretary-treasurer. 

N’ea.l  Hart,  the  well-knoAvn  weste.rn 
motion  picture  star.  Avill  direct  and 
star  In  the  first  picture,  supported 
by  a  British  cast  of  principals,  Avho 
are  recognized  screen  actors  and 
actresses. 

This  picture  will  he  made  in  its 
entirety  in  Alberta,  many  of  the 
scenes  being  cast  right  in  Calgary. 
Others  avHI  he  taken  on  the  Bar  V 
Raneh,  in  the  loothiil  rnnntry  up 
the  HIghwood,  as  aa  ell  as  at  several 
other  point.H  in  the  province.  Mr. 
W'eadick  tiniionnce;;  that  the  picture 


Announcing  the  opening  nf 


Ralph  H.  Webb  ^  Co. 

Liiiiifcfi 

winntpfl; 

SPECIALIZING  IN  MINING  SHARES, 

Where  every  service  will  he  offere.il  consi.'ilcnf  wifh 
sound  hnsiness  practice. 

You  ore  cordially  invited  fo  use  our  Board  Roam 
and  Telephone  Qunfafion  Service. 

Private  14'fre  5vsfent  connccirns  with  all  Principal  Financial  Cenfresf, 


lYdmontrtn  Bureau  Ttie  F'lnnio-lal  Tim 

Edmonton.  -  -  .Mherfa  has  firi.siied 
threshing  her  1227  crop  and  the  le- 
sults  have  liccn  quite  satisfactory. 
There  Avas  some  los.s  1n  the  grain 
that  Avas  left  standing  in  the  fii'lds 
from  Novcmhrr  until  .\pril  and  May. 
hut  very  little  cnmiiarcd  Avitli  ilie 
total  thrcsiied.  Moreover,  the  grade 
Avas  surprisingly  good,  niucli  of  the 
Avheat  going  No.  2.  i'his  is  ascribed 
to  the  fact  that  there  AA-as  not  mneh 
soft  Aveatlier  during  the  Avinlcr. 
There  Avere  fcAv  Chinooks  and  tlicse 
of  brief  diiraiion.  Then,  of  late  come 
Itiigli  winds  \Ahicli  dried  out  the  grain 
before  it  had  a  cliancc  to  sprout. 
Almiit  fifteen  niijlion  hiisliel.s  of 
j  wheat,  it  is  cstinialc<l,  Avas  in  stook 
all  winter  and  it  is  now  bcin.g  mar¬ 
keted  ill  profilalde  jirices. 

Spring  operations  are  in  full  bla.'-t 
throughout  the  proAinco  and  Hie 
condition  of  the  land  is  rxrellenf. 
The  high  Avinds  again  were  useful  as 
I  they  dried  out  the  top  soil  and  pei-- 
mitted  the  fiirmers  to  take,  their  m.i- 
rliinery  into  tlie  field.s.  I'or  a  time 
this  was  impossilde  owing  to  Hie 
heavy  preeipitation  of  rain  I:i.'t  fail 
and  recurring  ruiow.s  during  ilie 
I  Avinter. 

I  Aihcrta  lias  neier  ha<)  .-o  much 
.winter  jireripitat  ion  as  during  tlie 
last  five  months  and  Avhile  .lune 
I'iiins  Avill  be  needed,  a.s  usual.  Ibere 
is  enough  iiinirture  in  the  grounil 
I  to  carry  the  seed  throiigli  the  ger- 
;  ininafion  period. 

'  .\  good  ileal  nf  see,)  will  be  stub- 

!  bled  In  as  Avas  the  rase  Ia;;t  Aear 
I  3  bis  is  a  r-peeijIatiA  e  prneePding  and 
Ilf  a  dfA-  Slimmer  follows  the  <'rop  is 
I  not  be:i\  y  flow  ever,  it  is  all  that 
I  can  be  done  in  :  ome  cases  .is  tbe 
j  Aveatber  die]  not  permit  the  romple. 
lion  of  all  the  '.uminer  fallowing 
that  was  planned  last  year. 

rnrlbermore.  the  farmer:-.  in- 
i  fluenced  by  high  price;;,  are  .anxious 
;  to  seed  in  a.-  large  an  aereage  a> 
j  possible. 

(I  is  too  early  to  flgiire  the  seerje,) 
acreage  f,-,r  1228.  but  it  i:-'  reported 
I  that  it  will  at  least  be  as  large  a,; 
j  last  .lear.  when  ihe  wheat  yield  ap 
prox-HTiaied  2ttb 'ti'"'' 20ii  bu.shels,  and 
it  Avill  probah'.A  t'e  larger. 

Hon.  t'ieorge  Hoadiey.  minister  of 
agrifiiitiire.  states  that  this  spring 
prospeets  Aiere  nex'er  better  in  wAl- 
j  berfa  and  he  prerjirt.x  a  prosperous 
j  season  for  agrarians 

Grain  prices  are  eneonraging  and 
there  is  an  Improvement,  in  the 
cattle  and  horse  market,.*. 

Farmers  are  sharing  in  the  gen¬ 
eral  pro.sperity  AAhich  is  the  reflcc- 


Two  industrial  groups  showed  de- 
ereases  during  the  two  year  periofl; 
Coffee  and  spicc:-.  and  medieinal 
.■ind  pharmaceutical  preparations 
riic  latter  is  :i  strong  indiiitry  which 
in  1221  produced  ;i  gros;.  of  $1,337.- 
1116.  and  in  1223  increased  that  total 
to  $1,732,318,  Its  drop  in  1226  is 
considered  due  lo  several  causes.  In- 
eluding  ;i  norinal  periodical  fluctu¬ 
ation  which  is  taken  to  be  tiie  prin- 
ci|ial  (ino  The  coffee  and  :  piee 
group  proilureij  a  gross  of  $2.1 18.112 
in  1221.  dropping  t,i  $2.22iC3ll  in 
J22.'.  and  fo  .81.782.876  in  1226,  a 
total  of  $663,313  decrease.  Tnvesti- 
gatiniis  by  the  Tndii.strial  Iicvelpp 
ment  Board  were  undertaken,  and 
it.  Ava.s  quickly  reicalcd  that  a  nuin- 
her  of  tea  and  coffee  firms  in  M  In- 
nipeg  had  turned  to  the  Port  of  Van- 
eoiivcr  as  the  logical  distrihut.lng 
point  for  their  products.  coiiiin.g  as 
these  did  from  from  (Iricntal  plan¬ 
tations.  I  oming  to  M'innipeg.  the 
raiA  teas  and  coffees  would  traverse 
the  market  for  aa  hich  they  Avere  in¬ 
tended  before  reaching  the  point  of 
distrihniion.  The  situation  is.  hOAv- 
cAor,  largely  goAemed  |iy  existing 
freight  rales  on  le,-)  and  a  revi.sion 
iii.i.A-  be  made  that  will  enable  Win¬ 
nipeg  manufacturers  to  dcAelop  the 
industry  to  larger  proportions. 

HAS  AN  EXCHANGE 
A  PRIOR  CLAIM? 

Interesting  Point  As  to  Standing 
of  a  Lien  on  Seat  on  Win¬ 
nipeg  Market. 

AA  Iniiipec  Biirenii  Tbe  I'lnnuelnl  Time* 

Winnipeg.  -  Whether  the  Grain 
■ixchange  licre  has  .i  lien  upon  its 
sejits  which  cnn.stitiiles  :i  prior, 
laini  Avben  a  holding  company  be- 
onics  in.sohcnt  aatH  shorliy  he,  ar- 
;ued  liefore  the  receiver  in  bank¬ 
ruptcy  when  creditors  of  A.  H. 
Revan  and  (  o.  will  put  iu  a  claim 
for  $3ri  iii'iii. 

The  BcAan  company  recently  be- 
c.ime  insolvent,  and  the  chief  assets 
were  feutld  to  be  three  seals  on  the 
Grain  Fixchalige  Axhich  Avere  sold  for 
$li1.f)l12  apiece  1’ractically  the  Avhole  , 
of  this  su'iA  AA;js  oAA'in.g  to  members 
of  the  exchange,  and  a  claim  Avar.' 
made  aceordingly.  i 

Although  the  by  laws  of  the  ex-- 
I'bange  have  hern  cited  to  suppoit 
l)ieir  eontentjon  ether  ereditors  dis¬ 
pute  the  right  of  the  exchang'  mem- 
hers  to  beeotne  p.eferrer]  ereditois 
and  contend  that  the  asset*  should 
he  disirihufed  in  the  uni-mal  av.iv 
The  creditors,  other  than  thiise  in 
the  exchange.  h-')ve  filed  ciauiis  I 
t'ltailins  $5iY,nno. 


MORTGAGE  LOANS 

Funds  avallahip  for  Loans  on  the  serurlty  nn 
linnrorrd  Farm  l.snds. 

OSLER,  HAMMOND  &  NANTON 

UlMITEfD 

WINNIF>eO 

HF.rnKSc.NTINr,: 

Liw  Union  , nil  RneV  InAumirc*  Co.  Limit,  t  Osirr  4  Nonton  Trinf  Co. 

Norh  of  seotloirt  Canodlan  Mortjoflo  Co.  -Imitol  Tho  Dominion  ond  Qonorol  Triiot  LImItod 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


G.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leasc’J  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


D.  M.  DUGGAN  INVESTMENTS, 

LIMITED 

BOND  DEALERS 

KPIHONTON, . rvN4n\ 


- INVESTMENTS  - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  Rn\ns  RENT  IIA  INSURANCE 

Mrftihrrf  Winnipeg  Grtfitn  Ffrhijnga 
t  prlralr  wlrr«  In  NVw  Y*^fk,  T<Nr«Oin,  Winnipeg.  Montreal. 

WF.NrXfAK  t  H^^1PFRS  tiroijnil  FInnr)  ... 


T.  K.  McCALLUM  &  CO. 

rn.kFR\MENT.  MUMCIPM,  and 
-  -  CORPOR.ATION  RONDS  -  - 

S.XSKATOON,  SASK. 


Walter  S.  Newton 


Leslie  Cooney 


W.  S.  NEWTON  &  CO. 


Aiifhorlzed  Truoteei.  In  Bankruplc.r,  I.lqaldalori.,  Flnnnrlnl  Aicrnim 
W.  S.  NEWTON.  Official  Tru.stcp  for  Maniteba  and  Saskatchewan 
J.  M.  PltNX\'OOr»V,  ftiartered  Accountant 
SnO-.-.na  <;rcnt  XYcot  rermanent  Buildlnic  -.  Ganadn  Bnlldlna 

AVInnlpes  -  Phone  A  6.2RI  -  ^nekatonn,  Sank- 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COIVIPANY,  LIIVIITED 

ROYAL  BANK  CHAMBERS 

C£klg7£kt*y  .  -  -  All>er>feck 


T.  K.  BILLEI  T  &  CO. 

Stock.^  ond  Bonds  Unlisted  Securities 

214  CURRY  BI  H,IU\<;  -  -  WINMPEi; 


DON’T  OAMBDE 

Buy  Oil  Stocks  on  merit. 

Kor  Inforniotlnn  nr  irlrr 

A.  G.  CLARKE  &  CO.  LIMITED 

Calgary,  Alberta. 


GOVERNMENT,  MUNICIPAL  AND 
CORPORATION  SECURITIES 

Current  offerings  on  requc.st. 

BUCHAN  &  CO.,  LIMITED 

Imperial  Bank  Building  -  -  -  CALGARY. 


A.  W.  HAWKEY  &  COMPANY,  Limited 

ixvrsT'irxT  srrntiTiKs. 

>4(‘  sprcializo  in  B.  and  IVi'steni  Minlnc  Sfneks. 

Information  furnished  on  request  without  obligation. 

414  Grain  Exchange  Building  -  Calgary,  Alberta. 


Calgary,  Alberta 

Stock,  Bond  and  Grain 
Brokers 

Industrial  Financing 

CARLILE  &  FARR 

i.niiTFi) 

Private  wires  fn  all  market  i 

4  orrropon.lenr*  «f  l.npan  A 
Brylin. 


!  firm  of  tho  big  crop;,  of  the  last  tw  o  | 
ypar,*.  I'lioir  trade  js  heavy  and 
w  hole;;.) lor.s  ropn,  I  business  as  cx  , 
cqllrnt.  Bank  clparings  tbrougbnul  • 
♦hr  provinrr  arr  away  ahrid  of  last  t 
yrar’.s.-  Bnild-ing  returns  .■vhow  a  [ 
.similar  condition  and  fbrrr  is  ;i  ; 
flood  of  new  capital  coming  in  which  j 
has  resulted  in  acrelerated  ac4ivity  ' 
in  varloiis  departments  of  <oin-  | 
merer  .  j 

t'ollcrtions  are  .satisfactory  and  | 
there  is  Improvement,  in  the  cleaning  i 
up  of  obligations.  I 
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Three  indisputable  facts  stamp 
THE  MAIL  AND  EMPIRE  as  the 
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3.  It  is  read  by  the  largest  morning 
newspaper  audience  in  Canada. 


For  the  greatest  yield  on  your 


tent  Witt  ttKUbts 


A  recent  issue  of  THE  MAIL  AND  EMPIRE 


Blackburn  &  Company 


Sodbury-Manitoba  Mines  Limited 


Ron^  Booklet 


JOHN  SCOTT,  Managing  Director 
Branch  Offices- 


TORONTO,  CANADA 


R.  BRUCE  OWEN,  Director  of  Advertising. 
Mamiiton:  T.  M.  Wright,  Sun  Life  Building. 


Branch  Offices—  Montreal:  J.  R.  Henderson,  SOi  McGill  Buildirig.  Hamilton:  T.  M.  Wright,  Sun  Life  Building. 

FOREIGM  REPRESENTATIVES: 

United  States:  Lorenren  &  Thompson,  Inc.,  New  York,  Chicago,  San  Francisco,  Los  Angeles.  British  lslcs  and  Europe:  F.  A.  Smyth,  34-40  Ludgate  Hill,  London,  England 

GREATEST  MORNING  CIRCULATION  IN  CANADA— ALL  IN  ONE  EDITION 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  11,  1928. 
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most  proaucuve  i  oronto  aany  news^ 
paper  for  financial  advertisers — 

1.  It  regularly  devotes  more  space  to 
financial  and  mining  news  than  any 
other  Toronto  daily  newspaper. 

2.  It  carries  more  financial  adver¬ 
tising  than  any  other  Toronto  daily 
newspaper. 


advertising  investment  in  the  Toronto- 
Ontario  market  use  the  financial  pages 
of  Canada’s  Greatest  Morning  News¬ 
paper. 

Average  daily  circulation,  April,  1928 


carried  no  less  than  seven  full  pages  of  finan¬ 
cial  news  and  advertising — reproduced  here¬ 
with.  This  was  an  ordinary  every  day  issue 
of  THE  MAIL  AND  EMPIRE.  No  special 
inducements  were  offered  financial  advertisers 
to  advertise  in  it. 
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i  STOCK 

j  <;OVT.  BONDS 

War  41  5  .... 

I  War  37  5  .  .  .  . 

I  \  irijry  33  5’  y  .  . 

\'irtory  34  5  ’  v  •  . 

I  Viriory  37  5 '  -j  .  .  . 

I  Kfnrtt  ai  32  y 
Urfundinp  28  5 , 

Rrfijiiflinir  40  4  %  .  . 

UrfyiiHinff  13  5 . 

Rrfundinj?  44  4  .  .  . 

Rrfundirtfr  46  4%  .  .  ,  . 

LOAN  A  Tm  ST 
<  ’an.  permanent  ... 

( 'rtl.  Invept  ..... 

v;.'4>n.  fnvr.«t  . 

Huron  Frie  MnrI..  . . 
t.andrd  Banbint;  .  .  .  . 
National  Tfu«t  .  .  .  , 

l.fOan  A  Prb  . 

Real  F>tatr  T/oan  .... 
Toronto  4lr»i.  Tr  . 

I  Toronto  Mart  . 

L’nion  Trtwt  . 

Tor.  (irn.  Trt»«t  Riglitii 
1ND1  STBIAI*  BONDS 
.^abOptop  .42 

^phrp^op  Mor  41 

AabOfi,  tfOn.  Mor  .*16- 
Canadft  Broad 
‘  an.  CjHin'TP 
Can.  Cat  .  3D 

(  an.  t  ‘rn.  R  .  46  -* 

( 'an.  4  'ottortp  4d  - 

Can  l-fM’A  iSt- 

t  'an  powrr  A  raf>0f 

Can.  S.S . 4.3- 

t’rdar  Rapida  .  .  ,r*3  - 

,  Dom.  <  'annrrs . 40 

I )om  (  oal . 40> 

Dnm.  Iron  . 20 

LvalU'on  .  32” 

MVx.  KIrr  . 42  • 

Mrx.  L.  A  H . 40- 

Mont.  Tram  . 41 

Mont.  T.fi.M.  “  A  56 
NT.(;.  &  R.S.F.  “B".  55- 

N’at.  Brrw . 30 

N.S.  StrrI .  .69 

Djrllvir  Flour  .  32 

I)o..“C“ .  32- 

(.tnt.Strr!  . .  43 

t)ur  H\*  39 

S*rrl  of  Canada  40 

Wahappo  .47 

Wavaeamnok  51 

I  Win.  KIrc . 35- 
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NEW  YORK  STOCKS 
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1028 
128 

Mav  9, 
1928 
128'4 
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INVESTMENT  BANKERS 

BONDS  AND  SHARES 
"Specialists  Unlisted  Bonds  and  Stocks** 
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Bonds  and  Trust  Companies 

I  Am.  Tri.  ^  TrI  .  ,  190  197% 

,  Am.  \\  oolrn  ....  23  22% 

;  .^n«rooda  (  opprr.  70%  70% 

.4l(hi9on  195%  195 

,  Atlantic  C.  A  W.  T.  47%'  IR 

Baldwin  leom .  264  262 

‘  Halt.  R  Ohio  116%  117'« 

!  Hrthirhrm  Str^l  (B).  60%  61% 

:  t'alifornia  Petrol,  32’ y  31 

i  Canadian  Par»tir  .  .  2M  220% 

< 'rrro  dr  Pa-ro  .  .  68%  67^1 

!  Cl^andlrr  Motors  6*s  9’ a 

I  Chicapo  M.  A*  Sv.  r .  37*i  38% 

Chirapo  Rork  Is  116%  119 

j  I’hlle  Copper  Co.  .  ,  .  43%  42% 

;  C'olorado  Furl  7  4  75% 

;  Conpolidatrd  (Jfl*  164%  167 

}  t.ontinrntai  Baking 

prrf  ...  80%  78  Cj 

i  Do..  A .  31%  niiy 

J  Do.,  B .  4%  5 

;  f’ontinrnlai  Can  Ill’a  109% 

'  <.’orn  Produrfp  ...  78"*  78C;i 

_  Criieihlo  Step}  .  86  86*  a 

%%ba  t  ’anr  Sugar  7%'  7% 

Columbia  (ia:*  ....  104  117% 

,  Kndirntt  .1  .  82%  8.3% 

Krir  Railroad  .  .  .  59%  .39^$ 

!  Krerport  Trxap  ....  79’  ,  73% 

j  (irnrral  Klrrlrir  .  |63%  171% 

ffOorrat  Motors .  190%  201 

I  (ioodrirh .  93%  91 -’9 

j  Crrat  Northrrn  prrf  ,  104  %  104 ' , 

!  (irrat.  Northrrn  t  )rr. .  22-^t  23 

I  Cuif  States  Strrl  66  67%’ 

Inspiration  Copper.  .  22*'%  22 

!  Intrrnat.  Harv.  N..J. .  253  255 

Internal.  Nirkr!  ...  89%  91%' 

Int.  Merc.  Marinr .  4'**  5% 

Do.,  prrf  .  39"*  42% 

Internal.  Paper .  77%  77% 

Kally  Springfield .  .  .  .  23’^  2lt'i 

Kennerott  Copper .. .  88  87** 

liehlgh  Vallry .  103%  104% 

Miami  Copper .  19%  19% 

M.  St,.  P.  k  S.S.  M  .  46%  46 

Missouri  K.  and  T.  .  37* «  38 

Missouri  Pacifle .  56"*  61%' 

National  Ttrad  .  129"*  128*^ 

Nrrada  Consol  Cop. ,  22  23% 

Nrw  Hax'en  .  6C«  66% 

Northern  Paeific  .  .  101  102 

Pan.  ,^me^.  Prtrol  .  .  52’  *^  4*1  i 

!  Pennsylvania  R.  R  68%  67*4 

Punta  Sugar  .  30  ID 

Pierrr  Arrow  .  13%  13%' 

Reading .  1 1(M  .  117% 

Repub’ie  Iron  A  ,S .  59’  v,  .50% 

Roval  Dutch  .  .  .52*4  52'* 

St.  leouis  ^  S.  V.  117'*  121  ’  * 

Sin‘'latr  ( 'onpohdated.  28**  27"* 

Southern  Parifir  122’'»  126% 

Southern  Railway.  .  .  158’j  164% 

Do  .  prpf  .  102  100 

Stfombergt’r .  6*5  67% 

St.idebaker  .  66  68 

Tennessee  < ’opper  13’ j  14% 

Texa«<  Ctjlf  Sulphur  . .  73^4  72'* 

Texas  Oil  .  63%  62% 

Texa.s  Parifir  .  .  140'*  139t.j 

Tobacco  Prod  .Co,  .  114**  113% 

l.^nion  Pacitic  ...  .  199%  204% 

D.S.  Indust.  Alcohol  116  114"* 

U.S.  Rubber .  44 ’-j  43% 

U.  S.  Steel .  146  116% 

Do.,  pref .  1 4  4"ii  145 

Vanadium  .  83%'  88’-^ 

Westinehouse  Electric  I07%  loa 

White  Motor .  37%  35% 

WiiiysOverland  ....  25%  25 

Wilson  Packing  Co  .  .  14*b  14*  ji 

Worthington  Pump  .  33%  31*4 

Standard  Oil  Stocks 

Furoished  by  Jeoks,  (iwynne  A  Co. 

Bid 

.Ang’o  American  Oil .  19% 

Mlantir  Refining  com  .  134''* 

.^tlantic  Refining  pref .  116'^ 

Buckeye  Pipe  I. ine .  68 

Vkireka  Pipe  I.ln*' .  82 

Illinois  Pipe  Line  .  211 

Imperial  t.tU .  69% 

Indiana  Pipe  Line  .  8.5^ 

j  Inter,  pet roleiim  com .  41"* 

National  Transit .  29% 

N. Y.  Transit  .  57 

Northern  Pipe  I.inc  .  119% 

Ohio  Oil .  64 

Prairie  Oil  5- (las  .  52% 

Prairie  Pipe  I,ine  .  212 

Southern  Pipe  Line  .  33*  ^ 

South  Penna.  Oil .  45 

S.(  >.  ( 'alifornia  . .  62'* 

S.D.  Indiana  .  81 

S.t».  N..I.  common .  45* -j 

S.O.  New  5'nrk  .  37-*  5 

I'njon  Tank  ('ar  com .  127 

Vacuum  Oil  .  85 


Mining  Market  Record 

Toronto  Mining  Market  Tranaactioot  for  W^k  endiog  AprlMay  9, 1928. 
Furnished  by  Stobie  Foflong  &  Co.,  Toronto. 


l,o» 

Share  sales 

open 

High 

Low 

Clo,e 

38 

Aronda . 

283.805 

2.3 

23 

18 

21' i 

39 

Amity  Fopppf 

47.199 

39 

39'. 

39 

39 

3  00 

Algonquin  . 

(^6,900 

m 

1*. 

1% 

1% 

.AmulPt  (iold  Minc^  . 

.  .  38.548 

3.3J 

3  40 

3  '31 

3  25 

1 

Ape, . 

17.000 

4'i 

4». 

4 

4W 

15 

Arm  . 

35.700 

22 

24', 

21 

24’ 5 

.5  Argonaut  Consolidated 

2  .5tlas . 

15  Arno . 

48  Ap'T  . 

2  Baldwin  (iold  Mines 
75  Barry  llollinger  .  .  ,  . 

1  33  Reaver  ( ’onsoHdated  . 
9!1  Ridgood  < 'onsolidated. 
ti*'!  Buckingham . 

22  PathtiiQt  . 

4  9  Big  Mis'* 

1’2  (  apital  Rotiyn  .  . 

55  Castle  Tretheway . 

9  (  haput  Hiighev 

2%  ('olumbus  Kirkland.. 

4  98  t  oniaga*  ,  , 

\  80  Coniauriim . 

7  (‘orona  . 

55  t  romn  Ueser\ c  ( 'onfl. . 
40  {  ambro  .  . 

1'*  r>ominion  Kirkland. 

9  00  Dome  Mine^  Limited. 
6  I Uiprat  Mines  .  . 


200  055  8 

25.450  2% 

17.000  18 

162,750  69 

.3,000  2% 

556.710  82 

17.150  1  38 

133.7.50  1  06 

19.200  6% 

26.500  21 

.31.8.50  60 

82.400  13'* 

38.267  60 

26.700  10 

128.60it  .3% 

1 90  .1  .=>0 

.519  i  98 
136.000  .8% 

66. . 534  .58t.j 

20..  500  .50 

23.000  2’/ 

1.781  10  35 

66,8.50  6'n 


•J  9() 

2  «i 

Abana . 

h.5.021 

2  7*» 

2  90 

2  61 

fi7 

«o 

Ff'd<*ral  Kirkland  . 

;io.500 

(;? 

67 

60 

20  25 

16  30 

Hudson  B  .  , 

28.915 

29  25 

29  25 

18  90 

;i.5 

28 

(ioldal**  Minm  Limited.  . 

15.120 

:14 

54 

no 

•J:i 

LA 

( foldhill  Mlnss . 

213,919 

19 

19 

1.5 

n.A 

'»?  t  ^ 

(iranada  Rouvo  Minm. . . 

(>4,975 

:ifi 

27 

25 

10'.; 

8 

(irovrr  Dalsv  Mlnm  .  ,  . 

♦>’2.200 

10 

10’. J 

g’-; 

17  0(J 

LS  00  Hnllingnr  1 'onsolidHtrd.  . 

1  1.510 

15  r.5 

1 5  55 

15  00 

17  no 

H  no 

Hilltop  . 

5.500 

16  16 

16  1(4 

14  00 

1  20 

8.5 

Howrv  . 

(>0.550 

89 

90 

85 

9.5^4 

80 

Intornational  Nirkol  ... 

2  290 

9:i 

95'4 

01 

H9 

fi9 

.lackson  Manion  . 

21/200 

75 

71 

:;t 

'38', 

M Int  Drn  .  .  . . 

43.800 

:i:{ 

34 

22 

0.5 

:.o 

Koolrv 

7,97.5 

60 1  .J 

60*.; 

(»<' 

:i% 

'■**4 

K<*ora  Mine's  Limifod 

19.4.")0 

:i*  ; 

n'.j 

2*4 

’22 

1  i 

Kirkland  ILinton 

45.8.50 

‘22 

22 

^16 

2  <17 

1  75 

Kirkland  I.ako  . 

2fi.I7(; 

\  8.5 

1  8.-, 

1  76 

.'17 

2h 

Koot^na'.’  FI 

87.8:i:i 

:% 

:il 

ni 

21  09 

29  00 

Lako  Shore  Mine  l.ifj 

727 

25  60 

25  75 

22  90 

19 

1.5 

1  .aval  (,»ijohoc 

97.290 

17' J 

18% 

u>n 

1  io 

1  10 

Malarlir  ( iold  Mmon 

1  1  1.575 

1  27 

1  '37 

1  19 

2t 

18 

Marriott  Minon  Limited 

1  .(>00 

181.. 

19 

18' ; 

10  Mcftougali  Mine?  35. .5.50  42%) 

25  25  McIntyre  5,291  25  75 

16  McKinley  Dat ragh  Sa\ age  9,230  16*.j 

.3  24  Mining  ("erperatien  12.321  3  65 

18  .50  pend  Drpjllc  13.36,5  19  25 

3.5  Murphy  96  000  40 

23*4  Newbei*  Mines  l.imitcd  39.100  24*;. 

6t,,  Night  Hawk  Peninsular  48.800  7 

4  00  Nipissing  1,34.5  4  10 

17  .->0  N’oranda  23,45|  20  50 

19  pcfer«4nn  (  Aha’tM.  (’nr^i  12,100  22 

56  Pmneer  Mines  (  Y»rp  23. 450  60 

1  Porciipine  <  >oTX  n  2.000  1 

12  potter  poal  Ltd  .  .  64.650  1  1 

2  20  premier  Cold  Nlines  ...  3.877  2  3, .5 

21 '?  Moffat  Hall  .  .53.950  22%) 

9'*  Ribago  (  opper  (  orporation  72.850  11 


5  90  Sherrit  ti.  .  ,  ,  . 

1 1  Stadaeopa  . 

3  15  Sylvanite . 

30  San  \ nt  . 

28  Realitv  Mines  .... 

8  37  Teck  Hughes 

33*  '.  Tough  ttak  Burn<;idc 
2  68  Towagamac  .  . 

30  Sud  ( 'ont .  ,  .  , 

9  Sud.  Mines  . 

55  Vipond  Consnlidaietl. , 

9  lo  Sud.  Basin  . 

4  2-5  Wright  Hargreaves  .. 


17,001  6  2" 

,3.5.200  13*4 

2.466  3  20 

63.150  39 

27.100  .36'; 

23.362  9  50 

270  300  39 

7.872  2  85 
28.400  .31 '« 

11.300  1,5 

1.6  806  62 
85.260  10  2.5 

22.590  4  60 


Dividend  Declarations 


I  Nomina!  Insurance  Stock  Market 

i  Hid  Asked 

i  British  America  ...  50 

I  ('anadian  hire  1‘ully  paid .  125  13.5 

{  ( 'anada  Life  .  inoi) 

'  ( 'anada  National .  18 

I  <  asualf y  of  Cana<lH  I'ully  paid.  13  17 

Capital  Life  -20%  paid  26 

( 'ommonwcalth  Life  10',  paid  32  37 

( ’onfederatjon  Life  10'';  paid  110  12'' 

( ’ontinct)! al  Life  -  10'',.  paid  75 

(  rown  Life  -Fully  paid  325 

Dopi.  of  Can.  (iucr.  .^^r .  359 

Dominion  Fire  .  .  125 

Dominion  l  ife  50''i-  paid  110  .  , 

I'Acelsior  Life  •  30'^  paid  ...  ll»  130 

:  Federal  hire  25%  paid  f* 

I  Fidclji y  of  (  anada  Fully  paid.  115  160 

I  (ireat  We-^t  FuMy  pa'd  .  525 

'  Imperial  Life  -  8.’)' r  paid  43-» 

:  Matitifaclurers  Life  .*.5%  paid  125  I  'O 

I  Monarch  Life  -  10'’^  paid  U\  59 

Montreal  Life  20%  paid  .  "4  89 

i  National  Life  25^r  paid  .  9.»  11*% 


30  B'a^.  Traction . 

^0  '  Penmans . 

12H  i  •  Hastern  Theatres . 

^  !  Royal  Bank  . 

.52''i’  ^  Alewev  Harris  pref . 

213'  •  ■  Dom.  Brioge . 

*^31  '  Bank  of  Montreal  .  . . 

47  Meintvre  Pore.  Mines  .... 

62%  i  f  (  onvcrlers . 

8? *4  i  Bnnk  of  Toronto . 

45*4  I  Wayagamack  . 

37*t  ;  R^nk  of  Commerce  .  . 

128  !  Belding  Cr*rticelli . 

g5U  Int.  I'aper 

Montreal  W.  A-  P.  pref  .  .  . 
( »nt.  Steel  Products  »new). 

Do  .  prrf 

Nat.  T^rick  pref . 

,\sked  *  Hollinger  Cons  . 

.  •  ^  penmans  .  . 

Ie5  .  (  anadienne  Nationale  ...  . 
Fast  Kootenay  Power  pref 
•  ^  H.  Simons  S-  Sons,  pref  . 

1"  Mam.  Dairies  (pref.; . 

(  'an.  <61  . 

37  Do.,  pref . 

12'*  .lamaica  P.  S.  pref . 

<'  W.  Lindsay,  pref . 

f.P.R . 

Rudd;. .  F.  L..  pref . 

.  <  Vow  s  Nest  (  nal . 

Windsor  Hotel  pref . 


5'earty  Div.  Date  Record 
Kate  Declared  Payable  l.>a(e 

T  1*4  <1  .lunc  1  .4 nr.  30 

fi  81  q  May  15  May  5 

$2  ..50c  <1  .Iiine  1  .Apr.  30 

12  3  <1  .Iur»e  1  Apr.  30 

7  1*4  0  May  15  .\pr.  28  3% 

$2.60  .65c  q  May  15  ,4pr.  30  $1.30 

12  3  q  .Line  I  Anr.  30  6 

20  5  <]  .Tune  1  Alay  1  10 

7  I'i  q  May  15  .Apr.  30 


rial  Dll  . 

..  K\tra 
i\v  pref 

a  Initial  diMden  1. 


12 

n  q 

June  i 

May  15 

$2 

.7  5c 

June  1 

May  15 

12 

n  q 

June  1 

May  Ifi 

7 

1%  q 

•Tune  15 

May  31 

$2  JO 

.60r  f| 

Mav  15 

May  1 

W  q 

Mav  15 

.Apr.  30 

1.50 

■■IT’?  n 

May  15 

Mav  3 

V 

1%  q 

Mav  15 

Mav  3 

<; 

1  %  q 

MaV  15 

Apr.  30 

21 

2  M 

Mav  19 

Mav  2 

$1 

1  q 

May  15 

May  5 

10 

2*2  0 

•lune  1 

Mav  15 

7 

1*4  q 

.lun®  15 

Mav  31 

7 

1*4  q 

.lijne  1 

Mav  15 

7 

1  *4  q 

June  1 

MaV  25 

$1 

.25e  q 

Mav  1.5 

Mav  1 

8 

2  ‘1 

July  t 

June  20 

7 

l*t  q 

July  n 

.Line  1.5 

#i*.. 

l'«  q 

.Line  1 

May  19 

10 

2'i  q 

June  oO 

June  1 

7 

1*4  q 

June  1 

Mav  15 

6 

1%  q 

June  I 

Mav  10 

6'.: 

W  q 

June  1 

May  15 

$l 

.25e 

June  1 

Mav  15 

.59c 

.12'2<' 

June  1 

Mav  15 

7 

1*4  q 

June  1 

May  15 

Montreal  T.ife  20%  paid  .  . 

National  Life  25''r  paid 

<  *ntario  Kfp.i(able  10^;  paid. 

Sei'uritv  Life  .jO'';  paid 

Sun  Life  ,,  . . 

Toronto  (  asualt,')'  . 

Westeru  .\FSurance 


Unlisted  Securities 

Furni^^hrd  by  (L  t  .  'Villiarrs  ( ’o. 

Cnllslrd  stm'is  Bid 

,  Urandrarn  Henderron  com  25  00 

,  (  'anadian  Wrstinghou?e  ,  237  0() 

j  Dnm.  I’'oundries  &  Steel  pref,  <>5  <»0 
\  Do,.  Common  20  90 

I  I'om.  power  7%  pref  ....  19-1  00 

'  Dom.  Power  romnioji .  52  90 

i  Fnglisli  Klectric  pref  .  109. Olt  ] 

i  Fnglish  Klerfric  com  ,  .  ,  20  00 

i  King  Edward  Hf^tel  Deh.  89  00 

;  rif...  •  R”  .  82  0‘t 

i  Mount  Royal  Hotr*  eom .  1  (^0 


lb  Initial  diNidend  for  a  broken  period. 

Flood  Barnes  Active  Bond  Prices. 

Price  Rate  Ye; 


1 03  20  1 02 

106  15  105 

106  .50  104  80 

105  80  104 

110  or,  109 
10.5  20  103 

too  60  100 
102  90  101  SO 


I  U.  Simpson  6'^  pref . 

•  Tray  more  pref  . 

I  Traymore  Common  . 

'  Theatre  Stocks 

Look  ’s  Buffalo  rom . 

.  1  oew's  Ix-ndim  pref . 

I  new  ’-s  1  ,ondon  ( 'om  .  . 

1  oew  s  Windsor  pref  . 

Mansfield  Theatres  pref 
Mortgage  A  Loan  Storks. 
Briti.sh  Ameriean  Assurance 
'  ( 'bartered  T rust 
(  ommercial  Kiam-e  pref  . 

■  (  ommercial  Finance  eoni 
;  London  1  .  A  S.  tl’ar  $.'»0.n9) 
Mortgage  Dipeount  I’ref 
peoples’  l.oan  &  Saving-;. 

;  Scetirity  Loan  A-  Sa'tnr"* 

'  Sherbrooke  Trust  ( *0  ,  .  .  . 

j  Sterling  T rust  <  ‘o  . 

Trusts  K  ( Biaranice . 

'  Wc?tern  \rsuran-*e  . 


15  25  ,M>it.ibi  Power  K-  Paper  <ien.  6’.n  due  ’40  .  , 

2975  2125  .Agrieulf Ural  Mlge  Bank  of  < 'olombia  Ctd.  S.F.  '/s 

26  dije  '  17  .  . 

8<)  ....  Mbr-rt  a  Pacific  ( irain  1st  S.K.  6 '«  due  ‘46 . 

_  ,\'‘gentine  (iovt.  6*s  Series  B  due  '58  . 

.  .5sbestcs  (’orp.  1st  Ref.  S.F.  6’s  due  ’ll . 

Wgs  .5sbcstes  ("orn.  (irn.  Mtge.  s.  F.  6*s  due  *56  . 

Bell  Tel.  of  ( 'anada  1st  5*m  Series  B.  due  ’.57 ...... 

ms  A*  (  o.  ;  Ttra7.il.  Fnited  '''^(af<’s.  lAt.  S.K.  6*  ••'s  due ’,")7 . 

Bid  ,\sk.  (  an.  ( ‘ement  Co.  Isi  Mtge  S.F.  5*  ;’s  due ’17  ... 

25  Of)  ,  .  ’  Canada  Powep  Paper  roll.  Trust  5t-j’s  due  ’,>.3  . 

*237  0()  Canada  Paper  1st  S.F.  6’s  due  ‘4.5  . 

<>5  ttQ  75 . 00  I  (  an .  Light  Power  Dt  ,S.F,  T.’s  due  ‘  19  .  .  . 

20  90  39  00  ;  Canada  S.S.  I  ines  6’s  l,='t  Sr  (ien.  Series  A  due  ’41  . 

19-1  *^0  .  ...  Canada  S.S.  Lines  Consol.  5*s  dde ’13 . 

52  90  56  00  C  p.  RIv  Coll  Trust  5  s  due  '34  . 

109.  nit  112  no  C.P.  Rly  Scrured  C  ; '  ;  Notes  due  ’ll . 

20  00  23  90  < ‘an.  (loodr'ch  Income  7’s  d  e'l.’l . 

S9,90  92  (^0  (’hiloRep  h.  K\t.  S.F.  6's  d  e '60  . . 

82  0<l  S.) .  (to  ,  Col  mhia  Rep  h.  TN  f .  S.  F.  6’s  d  e  '6 1 . 

1  0<>  7  no  I  I  )om.  Iron  Steel  Consol.  S.  F.  5's  d  c’llOt'D.... 

|93.nn  ....  Dent^acona  Paper  (*o.  l.si  S.F.  5'2’sd  e  '48 . 


Years  !'>  Next  Int. 
Maturity  Date 
12  July  2 


Investment  Yields 

Fu'’?li8hed  by  Watt  s  Watt,  Terento 


19  1V3  19  l9 


.A6  -  8 

98*4 

38 «. 

98*^ 

?*•; 

■  i  1 

99 

03 

98% 

?«■< 

51-45 

fO'f 

98%- 

o*«; 

98% 

lis'.' 

.  4  .3-5 
.  53  •  3 

.  40  6 

.  .  ,40-0 
.  .  29  5 

98 

lO'J 

98 

103 

.  .  32  -6 
.  42  -  5 

.  .  40-5 
.41  5 

100 

100 

lOO 

100 

j  r'an  Pk  eft'ommerre 
!  I’*ominion  Bank 
I  Imperial  Bank 
i  Bank  of  Montreal 
I  Bank  ef  Nova  Scotia 
!  Royal  Bank  of  Canada 
'  Standard  Hank  . , 
j  Hank  of  T'’*ronto 
I  Loan  A  Trust  Lompanlr 
\  <  anada  Permanent 
:  <  eptral  ( 'anada 
Huron  &  Erie 
I  National  Trus* 

]  Toronto  Gen.  Trusts 
I  'Terento  Mortgage 

1  Uni4»n  T^'ust  . 

i  Woferrofl 

j  .4lberta  Par  (irain . 

I  American  Salea  Book 

Canada  Bread  . 

('anada  Bread  “R” . 

( ‘an.  (Icn.  Klectric  . 

(‘ity  Dairy  . 

(•oamop.  Imp.  Mills . 

j  Kastern  Theatres . 

Famous  Players . 

1  ( ioodyCHr  Tire . 

i  Hayes  Wheel  . 

Laura  Serord . 

Loblaw . 

Mackay  (’omnanies . 

Maple  I>eaf  Milling . 

Massey-Harris . 

Muirheads  . 

McKinnon . 

I  Pacific  Burt . 

I  Page  Mersey  . . 

Porto  Rico  Ry . 

Wm  A.  Rogers  .  .  . 

•  Winnipeg  Klerfric  . 

I  Western  Canada  Flour  .  . 


Du'  Reref 
Rate  pri.-o 

12  1  *  311 
P2  1*  ’278 
12  1*  263 
12  ‘si*  38,1 


•  j  I  >enuacona  I  aper  t  o.  j.st  h .  o'  2  a  n  e  . 

21  .50  I  i >,,nnacona  Paper  (  o..  6‘s  Debentures  due ’48  . 

10  50  j  Diikr  Pr'ce  power  Ht.  S.F.  6‘5  Defies  A,  due  ’66 . 

;  I'Vaser  <  omnanie.s  1st  S.F.  6’s  due  ‘50  .  .  . 

1  no  I  Fraser  (  ompanies  6'';‘8  Debentures  due  ’42  (’urn. 

V  .  75  j  Stock  Rights  .  . . 

5  90  '  French  Line  F,  vt .  S-F.  6 '  ;’b  due  '.51 . . 

32  99  French  Nat.  Mail  S.,S.  Line  K*.  S.K.  6  a  due  '52  .  .  . 

I  <  icneral  Steel  Wares  Isl  S.F.  6‘s  due  *52 . . 

j  (latineau  Power  LU  S.h’.  5‘a  due  ’,56  . 

i  ilatintnu  power  S.F.  Debs,  6‘a  d<ie  ‘11 . 

j  12  90  H\dro.  lilertric  Bond  Si  Share  Corp.  Coll.  Tru?l  S  F. 

I  5‘s  due  *17  . . 

j  Manitoba  I'owcr  1st  S.h’.  5'.2’s  due  '51  .  . 

1  Mas'-ioy  Harris  ('o.  Isl  Mtge  .5’s  di.e  ‘47 . 

7  '*5  1  Montreal  Coke  Mfg.  1st  S.F.  Scries  A  5* -^’s  due ’47, 
^Tont^cal  Light  Ifeat  A-  Power  Cons.  1st  Ref.  Sf  (  'oil. 

’  Trust  5's  .Series  A,  due  ’51  . 

I  Montreal  Tramwavs  1st  (  oil.  Truiaf  5’s  Seriea ’’ A  ’ 

.!!!.!  due  ■  1 1  .  . 

*  %  ’  ]  Mtl.  TrsmwavH  <  len.  S-  Ref.  5‘s  Series  “  du^  'bo 
’  %  *  I  Ko\  a  Scotia  Steel  S  <  oal  1st  S.F.  5’s  d'm  ’59  .  . 

T'JorthwCstern  IHilitjea  Kt  S-F.  7’s  due  ‘38 
i  Port  Alfred  Pulp  S  Paper  Ist  S.F.  hi?’**  due  '.ST,  . 
j  Price  Bros.  1st  S.K.  6  s  Series  ‘  A’’  due  '4:i 
;St  Law .  i'aper  1  «t  S.F.  6's  Series  A .  due  '  46  . 

'  St  Law  Paper  S.F.  Debs.  Ktjj’s  dtje  '36 

'  'I  Southern  <  an.  Power  1st  5V»  Series  A.  due  '.5.5 
I  I'nifed  Arrain  (IrOwers  !«♦  Mtge  .A  s  due  '48 
^  .1!  I 'nifed  Sectiritjcs  ( 'ell.  Trust  S  F.  o%*r,  Series  A, 
due  '.52 


12  2»  411 
12  259 
12  1*  315 


,  *  Wayagamack  Pulp  A*  Paper  1st 

‘I  Winnipeg  Klectric  Ref.  6  s  due 


i  oi  '  f  ouinion 
J  , ,  !  Amer.  Sales  pook. 

Bell  Telephone 
i  Pr.  .American  (9il 
:  A  '•  Brompton 
\  Burl.  K.  N. 

’  7’  (  'a))ada  P-rad 
y,'*2  fan.  Inti M<-,) 

\  I  fan.  Barilii- 
*  '  f'itv  Dairv 


( 'onsumers  ( las  .  . 

. .  m 

202 

4.05 

1  80 

.5  no 

Pomininn  Stores 

2.40 

130 

1  81 

.  8  17’J 

i  6.5 

Imperial  Oil 

I  '-V 

60 

2  17 

1  tl 

2  44 

Internationa)  Nieke). 

2 

92 

2  M 

2  6  • 

■\  08 

lyoblaw'a  .... 

..l.'4S 

08 

1  27 

:i  6« 

4  41 

Pacific  Burt  . 

6 

12S 

4,80 

1  58 

3  16 

Shredded  Wheat  .... 

.  .  3 

67 

t  48 

1  ’■  J  1 9 

3  10 

Steel  of  ("anada ...... 

.  .  7 

230 

3.94 

10  222 

4  50 

Winnipeg  EWtrIr . 

2 

133 

1  63 

Vircft  Private  Wire:  Sew  York,  Chicago^  ^fontreat,  rorontn. 


CLARK  MARTIN  &  CO. 

Stock,  Bond  and  Grain  Brokers 

INVESTMENT  SECURITIES 

Huron  &  Kric  Building,  232  Portage  Arenue 
WINNIPEG,  M.ANITOBA 


THE  HNANCIAL  TIMES,  MONTREAL.  MAY  11,  1928. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  ^Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISH'^D 
FOR  THE  P.ACKING  AND  SHIPPING  OF 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  626! 


L.  J.  FORGET  &  Co. 

(T.  >V.  McAM’LTT) 

ESTABLISHED  1872 

Mrmhrrs  MoiUrril  fitock  Ej-^havgc — Members  Montreal  Curb  Market 

469-471  St.  Francois  Xavier 

.MAin  00S2  MAin  0S7,> 


ADVANCE  CURBED  I 
'  SOMEWHAT  BUT  ' 
AVERAGE  HIGHER! 


Heard  in  the 

Board  Room 

— 

>  ESUMPTION  of  strotiR  buying 


GAINS  GENERAL 
IN  TORONTO  ON 
LIGHT  DEMAND 


Closely  Held — Some  Mark¬ 
ed  Advances 

OILS  FEATURE  TRADING 


(  .  .1.  HOIKiSON 
A.  YV.  HOIUiSOV 

.1.  A.  hoik;.sox 


YVM.  r.  HALL 
(.EO.  H.  BEEVES 
(iORPOA  < .  MERSCH 


C.  J.  HODGSON  &  CO. 

TRANSPORTATION  BUILDING 

Members  * 

Montroal  Stork  r,.rrha.vae 
Montreal  Curb  Market 
Xejr  York  Cotton  Crehan^e 

Announce  that  on  May  14lh 

they  will  be  located  in  new  offices  on  the 

16th  Floor  of  the 
ROYAL  BANK  BUILDING 

NEW  PHONE.  HARBOUR  4121 


NEW  BIRKS  BUILDING 

I’hillips  STuare 

is  plea.scrl  to  announce  that  the 
well-known  firm  of 

Craig,  Luther  Irvine 

stock  Brokers 


have  opened  a  hrancli  office  on  the  sround  floor,  for  the 
convenience  of  tlieir  clients  in  the  uptown  district,  under 
the  management  of  Mr.  Walter  L.  Otten. 

Telephone  LAncastcr  6174. 


POST  6?  FLAGG 

Members  .Vrt:'  York  Stock  I'.xchaii^e. 

Announce  the  removal  of  their  ofticeo  on  or 
after  ]^Iay  12th  to  120  St.  James  St., 

Transportation  Building 

'Tiround  Moor 


.Vcu  Telephone  numhers:  IIArhnur  7 27 S-7 270-7 270 


strOHR  buying,  m  - - , 

- _  I  Jtx.  on  the  markets  on  .Monday  of  ^  ^  - -  —  _  , 

Corrective  Movement  Sets  in  '  this  week,  following  the  closing  on  Indications  of  Many  Issues  Being 

After  Session  of  Bullish  I  Saturday  to  '  Closely  Held— Some  Mark- 

'  A  I  space,  was  checked  sharply  on  ... 

Activity  !  Tuesday,  the  afternoon  session  of  .  ed  Advances 

;  -  I  which  developed  a  reaction  of  some  . 

OILS  FEATURE  CURB  ,  proportions  almost  throughout  thej  OILS  FELATURE  TRADING 

,  _  ,  ,  list.  Tightening  up  in  call  loans  on '  _ 

I  Trading  Volume  Record  Broken  banks,  which  have  Bureau  The  Finnnrini  rime. 

,  •  r.  n  »  1  4.  '  recently  been  evidencing  a  growing  'I’oronto. -  Aceuniulatlon  of  stocks 

the  Opening  Day,  But  Later  i  inclination  against  the  granting  of  listed  and  iwilisted  depart- 

Assumed  More  Nominal  Pro-  further  funds  for  market  purpose.s ;  p^xcihange 

nortiona  _  Gains  Lead  2?!  "***  apparently  the  chief  factor  continued  during  most  of  the  past 

**  _  ;  the  situation.  ^wcek.  Advances  w  ere  a'limost  uniform 

fo  The  bank  statement  for  March  ^  aad  In  sonic  cases  very  marked.  Wil.b 

-  gives  definite  indications  of  a  wide  '  the  exception  of  a  few'  storks,  the 

With  twenty-two  new  high  levels  j,,  jcniand  for  funds  for  I  volume  of  Irartlng  was  not  large,  and 

established,  the  stock  market  vol-  purpose.®,  current  loans ;  the  ea.se  with  which  shares  move>d 

iinic  record  smashed  and  .a  fresh  i  showing  a  very  substantial  growth  ,  ii,p  tncjicated  that,  generally  sijieaklng, 
peak  Indicated  by  the  I'inaneial  !  Qyp,.  the  figures  at  the  end  of  F'eh- ,  gtocks  were  pretty  closely  held. 

Times  market  index  trading  here  rnary.  Tt  is  stated  in  hanking  cir-j  Itirycrs  came  into  the  market  for 
the  past  week  was  for  the  most  part  cles  that  further  increase  in  demand  '  oil  s.hares  and  in  some  enses  new  top 
of  an  auspicious  cliaracler.  Krirly  '  from  this  source  has  aeenied,  while  prices  were  attained.  A  notahle 
trading  ]tavtieiilarly  developed  into  I  (|,c  s)o,y„css  with  w  hicli  grain  stocks  |  feature  of  thus  group  was  Superle.st 
an  outstanding  demonstration  of'  have  been  moved  this  spring  Ims  ^  Pctroloiim  (  orporaliO'Ti  shares.  The 
'bullish  activity  at  its  height,  to  he  been  responsible  for  the  tying  up  oU  stock  adv.'tnced  2t'4  points  dur- 
followcd  the  succeeding  session  with  |  pf  a  considerable  volume  of  fundsjjpg  (he  week,  reaching  IlOU.an.d  far 
w  hat  at  first  had  all  tlie  ear-marks  |  w  hich  might  otlierwise  he  diverted ,  suri);ts«ing  all  previous  records, 
of  a  general  reartton.  Any  fears  ;  to  market  purpo.ses.  It  appears  Inipei-ial  Oil  .shares  also  went  into- 
tliat  may  have  existed  in  this  direc- I  likely  that  the  existing  conditions ,  pew  high  ground,  rcaohipg  72,  repre 
tion  how  ever  did  not  manifest  them-  |  will  he  in  evidence  for  some  little  |  sonting  a  -maximitm  gain  of  I  points, 
.selves  as  no  evidence  of  unloading  1  time  yet.  thus  acting  as  a  brake  toj'i'his  midweek,  however,  the  s, hares 
was  apparent.  The  movement  was  j  any  further  tendency  towards  in-  had  moved  hack  to  70  The  company 
considered  as  a  corrective  one.  |  tensive  public  participation.  i  h.ss  several  major  constructive  fac- 

caused  by  the  tightening  up  on  call  '  x-  ^  *  tors  behind  it.  British  American  Oil 

loans  by  hanking  institutions.  •j-hc  stock  of  Montreal  Kxhihition  I  shares  also  came  in  for  a,  lot  of  buy- 

,\cw  Brazilian  with  the  passing  of  i  company,  l.td..  reflected  in  its  ac-jing  and  adv-aneed  to  a  high  of 
the  old  issue  assumed  artive  leader-  (j^,,  curb  Market  during  the|;igalnfet  SRlz  a  week  ago.  l.{iler  stork 

ship  on  the  hoard  with  Dominion  ,vcrk.  the  very  satisfactory  at- 1  reacted  on  realizing  to  40',^.  Foot- 

Bridge  a  close  second,  .\mong  the  tpipiance  at  the  Initial  games  of  the:  hills  Oil  moved  Into  new  high  ground 
record  prices  noted  were  all  three  .Montreal  Baseball  Chib  in  the  Inter- |;it  .7.50,  an  advance  of  GO  points,  while 
issues  of  <  anada  .'sfeamships.  the  national  I.eague,  and  the  piomise  of  |  International  Petroleum  rose  to  a 
l  onimon  at  47.  preferred  at  PS  and  |  ,,op(ip,|p,|  f,-ivorahle  gate  receipts,  i  liigh  mark  of  4.5.  representing  an  ad- 
voting  trust  at  4,iC..  .Ml  were  ;;ranted  good  weather  during  thej\aiicc  of  I',-  ponLs.  The  .stock  rc- 
sterling  actors  throughout  the  per- |  j^oason.  The  is.siie  jumped  from  !  acted  later  to  41. 
iod  and  closed  at  or  near  the  top.  .-(round  P.l'i  on  May  1  to  a  high  of|  Ca.naid,a  Dry- tringer  Ale  S'hares  pro- 
I..valls  on  confirmation  of  a  verj  m,  .\Ionday.  !\Iay  7,  part  of  this  vided  the  week's  feature,  scoring  .a 
large  contract  obtained  in  (  olnnihia.  |  gj,],,  ,vas  relinnuished  later,  hut  the  maximiwn  advance  of  17  points  to  a 
South  America,  performed  spei-lacu-  j  price  h.ns  remained  steady  around  high  of  S7.  This  was  on  the  report 
larl.v  the  closing  session  and  finish-  ,  jp  Hn.  fare  of  generally  uncertain  that  merger  negotiations  were  under- 
cd  at  1.12.  ^ttther  feature.s  inrluded  market.  w.iy  between  the  eompa.ny  and  Coca 

Bridge  at  Pi,  Goodyear  prof,  at  1'['P.  -j-jijj.  jj.  issue.®  listed  Cola.  A  later  report  that  the  deal 

Breweries  at  1 10.  Port^Alfred  at  l.i  .  American  Exchange,  was  off  wa,s  the  occasion  of  an 

I  yuehec  Power  at  llj.  Shawlnigan  representative  of  a  sport-  ahniipt  hreak  to  7S,  but  a  rally  fol- 

at  lO.S.  .\sheslos  at  5P/2.  B •  (  ■  '  'sh-  organization,  and  a  feature  of  lower!  to  S2.  representing  a  net  gain 


mg  at  'v.  .Meoho]  H  at  1i  2.  ''mt-  1  jj^p  prmipany  is  the  outstanding  na-  O'!  12  points.  Cairad^Dry  had  as  an- 
real  I  rams  at  .10.  j  orp-  0  (,,pp  (|,p  j,riard  of  directors  -which  other  conistnictlve  factor  the  im- 

f'l’c.  Hell  Telephone^  at  li-s.  ''Olt,  composed  of  such  leading  figures  prc.ssive  gain  in  sales  and  e.arnings 

nenfrew^at  1.0  and  Steel  of  (  anada  piildio  and  financial  circles  as  the  in  the  first  quarter  of  IP2R. 

prof.  .It  ■  j  Tfnn.  Ti.  A.  David,  Tiord  Shaughnessy,  nir,Tjm  Walkers  was  another  he- 

.As  a  result  of  the  temporary  re-  jf^jrtland  B.  MaeDougall.  .fulian  verage  isisiie  that  met  keen  dema,uid 
action  noted  above  the  net  gams  lost  |  ^sp,j(],_  -Wm.  Harty.  .Tr..  Senator  W.  a  broke  Into  new  high  groupd  atG7’4. 
ground  '-.'h MacDoiigald.  and  Hon.  J.  A.  Per-  making  the  maximum  gain  iVn  pon*®. 


ground  somewhat  hut  rlosed  in  the  1  MacDoiigald.  and  Hon.  J.  A.  Per-  making  the  maxlniuin  gain  DA  pon*®. 
lead  at  2,  to  IP.  The  nnancial  I  ^on.  Beallzing  sales  later  carried  the 

Times  market,  average  rlosed  the,  .y.  *  ¥  *  stoc.k  hack  to  6.5ti 

,  period  the  same  as  last  week^it  1?.M  ,  f.awTence  Paper.  Breweries  And  Utilities. 

I  hut  the_r.oekIy  average  rose  3  point.  |  "...  .  f  Breweo'  st.<>rk.s  came  In  for  .some 

‘  fn  ^  mh,  r  attention,  notablv  Canada  .MalUtig 

,,  ,  1,  c  u  frir  St.  I„awrence  Paper  Mills  Com-  ,  „.ui  «  .  .,0 

Curb  Follows  Suit-  i  *,i  snares,  which  advanced  from  ,’.8 

I  M  r-  1  u  »  f  1  '  •,  f  ^  during  the  week.  As  stated  In 

!  Trading  on  the  f  urb  Marke  fol-  der  the  capital  structure  of  the  new  colimn.®  prcviousHv,  shareTmld- 

low-ed  very  rio.scly  neural  rend  organization,  fixed  chaeges,  alter  ^r.®  may  expeer  new  TighU  to  stock  in 

of  the  big  board  wi  h  the  Oil  storks  increasing  capacity  by  ad  per  cent...  Carling  Breweries 

and  Dominion  Engineering  the  ac-  will  anrount  to  only  $853,000  a  year  shares  held  steady  at  35 
’’Tu u  ,  .  1  against  over  .$l.ono.ooo  yearly  for  ']„  (ho  utility  group.  ’  Twdn  Citv 

rhe  chief  changes  were  Iinperla  j  (he  original  company.  shares  were  oiitstaniling.  On  llmlt- 

^JJ .  I  Earnings  on  the  common  stock,  od  sales,  the  .stock  advanced  to  a  high 

,5  aV  S2-'  DominIoL  Entering  Im  ' -^en  c.vtensions  are  completed,  are  of  55>^.  for  a  maximum  gain  of  lOi.i 

at  71*  ("pnrral  Waro^  I  consrrvativply  estimated  hy  a  load-  pomus.  alter  reacting  moderately  to 

^  at  ns'i-’  Pa'-e  Hersev  down  GU  to  authority  at  .$2.G5  per  share  at  53.  The  strength  In  this  iss-ue  is 
ion.  and’ Foreign  Power  yceurftics  !  present  low  price  in  newsprint. 

dow  n  3  to  50.  ' -'55  a  ton  they  should  amount  to  ^rbeme  to  launch  a  bus  service  in 


live  leanirc.s.  as  against  over  .si.nnn, 

The  Thief  change.®  were  Imperial  j  (he  original  company. 
Oil  up  5  at  70;  Walkers  up  S'i  at  l  ..  ,  ,, 

G5’2:  Hydro  Electric  Securities  up ''  J-a'-’iIngs  on  the  c 


few  Outstanding  Oain®. 

Gains  of  a  point  or  more  for  the 
week  were  as  follows:  I..val1s  up; 

32  at  130:  OgilvJe  up  20  at  420;  Holt,: 
Renfrew  up  15  at  120;  Steel  of  lan-: 


.Superfest  PelToteum. 


St.  Paul  Gity  in  eompetition  with 
Tw  in  t'ity  Co.  The  matter  of  an  in- 
creiase  in  fare.®  applicable  to  seiwiees 
in  St.  Paul  City  w-ill  come  before  the 


The  .split  ill  Siipertest  shares  on  Railroad  I'ommis.sion  prohaWy  this 
the  ha;d.®  of  2  ordinary  and  1  com- |  month. 

mon  share  for  each  old  share  held.  Other  firm  wpots  in  the  genera] 


ada  pref.  up  14  at  215:  Twin  (Mty  up  i  was  made  effective  recently,  and  Hait,  iniciluded.  American  Sales  Book, 

S  jit  63^  Quebec  Power  up  7"«  at  j  early  this  week  a  block  of  the  new  which  w  as  up  2U  ponts  to  SOt^, 

lOf^k;  Steamers  V.  T.  up  7  at  45;  |  ordinary  stork  was  offered  to  the  Canada  Gj-p.'um,  wh1e.li  adva.need  .3 
I  Steamers  up  G  at  4k;  Steel  of  Can-I  public  at  $27.50  per  share.  When  points  to  73.  Nickel  whirli  move  up 

ada  up  C  at  225;  Bridge  up  5U  Ht'  the  new  stork  appeared  for  trading.  2  point.®  net’lo  02.  following  puhllea- 

02-'-,  ;  Mackay  Cos.  up  5  at  123:  Bell  Hi  moved  up  sharply  to  SS'i.  lion  of  an  eceMent  earwings  report 

leiephone  up  3  at  173:  I'licketis  upj  'ihis  company,  which  1.®  only  5  1  for  the  first  quaa-tcr  of  1028,  accom- 
2' 2  ot  PCli;  Steamers  pref.  up  2'^  '  years  old  has  made  spectacular  pro-  I  panied  hy  a  government  report  s'how- 
ai  07  4 :  Bower  I'orp.  up  2'4  at  03',4  ;  .  gross  in  business  and  earning  powci-.  ling  a.-n  enomioii,®  1ncre,i.se  in  rxpor*s 
Asbestos  up  2  at  37;  Fort.  .Alfred  up,  ftapld  expansion  in  distributing  fari-  'of  iviekel  fmm  Canada  during  Apnil 

2  at.  13k;  Fort  .Alfred  pref.  up  ]%  at  |  lilies  has  been  under  wa.v,  and  it  Is  . .  - 

l'i7'i;  Can.  Car  up  1'i  at  .nk'.i;  .As- ^  estimated  that  earnings  on  the  nr-  ' 

liestos  pref..  .Alcohol  B.  Doni.  Glass,  Llinary  and  common  stocks  for  1328  J—  T'A/e  feetti* 

Goodyear  Tire  pref.,  H.  Smith.  Nick-i  will  range  hetween  $5  and  $6  per  ■*  **•"  gooUc 

el,  Shawinigan.  and  .Montreal  Trams  i  . share. 

rose  a  point  each.  Offieial®  hare  Intimated  that  Holt  on  Board  Itydro-Electric 

t.osscs  of  a  point  or  better  for  the  shareholders  w  ill  he  given  valuable  Securities  Corp .  2 

periof]  comprised:  Montreal  Power]  rights  to  new-  stock  in  the  near  fii-  Why  Stock  E.xchangc  Scat® 

down  7  to  113;  Smelters  down  k  to  tiirc.  and  report  the  new  offering  i  Bring  Big  Prices .  6 

275:  Can.  Cottons  down  5  to  127 ;  ovcrsuliscribcd  hy  about  G  times.  ^Strange  Trick.®  of  Fate  With 
AVayagamack  down  5  to  117;  B.  C.  '  'r  ^  *  Koctenay  Prospectors  ..  10 

Fishing  pref.  down  4  to  65;  Penmans'  H.  Walker-G.  &  YY'.  Another  Hitch  in  License  for 

down  2V2  to  IIIV2.  Iron  pfd.  j  hoard  of  directors  of  Hiram'  Seven  Sistei.®  ..........  1. 

down  4  to  1  :  Laurentidc  Power  down,  Walkcr-Gooderham  &  AY’orts  Ltd  i  Henry  Ford  Sure  Business  is  to 

•  .J  to  213;  Brew'eries  down  ..  to  136'2;  ,  win  hold  their  next  dividend  meet- 1  temtinue  Good .  lo 

Fcxtile  pref.  down  3  to  128;  Can.  nrobahlv  the  last  week  of  thi®  ' -'Iftketing  Problem  is  Big  Issue 
Power  and  Paper  down  2-^4  to  50;  ;  mon.h  The  arrival  ^  Before  Farmers . .  13 


Securities  1  orp . 

YA'hy  Stock  E.xchangc  Scat® 

I  Bring  Big  I’rices . 

'  Strange  Trick®  of  F^ate  With 
Koctenay  Prospectors  . . 
Another  Flitch  in  Eleense  for 
'  Seven  Sister.® . 


Textile  pref.  down  3  to  128;  Can. 
Power  and  Paper  down  to  50; 


Ahilibi  down  2  to  SO;  C,  Cottons'  i,cod.  who 


■Malcolm  C.  Os-wald 


C.  Graham  Drinkwatcr 


pref.  down  2  to  1 1 ;  Building  Product.®  ,  j-odte  fo,.  Toronto.  Is  awaited. 

Vo-^nlGiit  intimated  by  directors  after  the 

>2  0  12.,  Detroit  Ra  l way  down  1 12  last,  dividend  meeting,  the  que.stion 

to  1:  both  issues  of  (  an^  Bronze  an  increased  dividend  will  be  con- 
down  I  s.  the  common  to  O'D,  and  ,,  „nderstood  that  the 

the  preferred  to  lOO's:  Alhcrt.i  Paci-', toon 


of  Duncan  Me-  Before  Farmers . 

the  ocean  en  Increase  in  "FTirffy”  Studies  in 


Oswald  &  Drinkwater 

Meiuhcr.%  Montreat  Stock  Exchange 
Members  .Montreal  Curb  Market 

relephonrs  ,'lain  657.5  -  14.Y  Notre  Dame  Street  W 

MONTREAL 


KIPPEN,  NEWTON  &  CO. 


''Irmlx'r*  of  Mofitrrxil  f'&cHnn^r. 

Mritilirr^  of  Mnntrrnl  Curb  Morkef. 


fic  Grain  cased  a  point  to  61. 

Troiul  of  Aieragcs. 

Thursday.  May  3 .  1S3.G 

Friday.  May  4  1S3.1 

Satiird.iy,  May  .5 . 

Monday,  May  7 .  183.4 

Tuesday.  ^Iay  8 .  181.3; 

Wednesday.  .May  3 .  182.1  ! 

•Average  for  week  .  1'S2.7 

I’revioiis  week .  173.7 

.laniiary  .average .  1G3  1 

F'ebniary  average .  172. .3  i 

Mareh  average .  172.8 

April  average .  178. oj 

High  (132S»,  .May  3 .  182.7 

Izow  (]32S»  .Ian.  in .  165.7  I 

Averaces  Last  A'enr. 


ute  for  Toronto.  Is  awaited.  *  anadian  Schools .  11 

AS  intimated  by  directors  after  the,  ir 

3t,  dividend  meeting,  the  question  I  In  crease  in 

an  increased  dividend  will  be  con-  Thic  voor  is 

lercd.  It  is  ’'"derstood  fhatthe  Kegarding 'coai 

new  rate  will  be  $3.00  per  annum,  ns  prom  Alberta....  13 

against  $2.00  rate  paid  now.  Conventions  Told  Germanv  .Able 

-  I  . .'....  13 

‘NFW  fYAIf  STOrfC  ^Giowi'ng'R'rpidPv^^'.^."!'^  2" 

.  nLilf  LI /ILL  JlULIV  Wide  Gain  In  Current  I.oans  of 

COMES  ON  BOARD 

-  Mill-  Kcsponsihlc  for  licvoliition 

Early  Announcement  Expected  I  (  urrmry .  22 

\xrii.  D  J  I.  D*  1.1.  Bank  of  F’ranee  .Again  Hiiver  of 

With  Regard  to  Rights  on  Exchange  .......  23 

Additional  Shares  Three  I’amous  B.  r.  Mine.®  Sold 

-  I  .At  Good  Figure .  21 

A  feature  of  trading  on  the  .'lent- |  Portland  Canal  Mining  Field 

real  Stock  Exchange  this  week  w-a.s '  Developing  M'ell .  21 

the  initial  .appearance  of  new  l.yal!  Wheat  Seeding  is  Now  Nearing 
common,  oq  a  w  hen.  a.s  and  if  issued  I  I'nnipletion . 


4  Hospital  St.,  Montreal. 


J,  n.  (•.  Klppr 


V,  w.  KIppfti 


Tel.  MAin  4791'' 

I'rrderlrk  Xerrlen 


January  average.. 
F'ebriiary  average. 
March  average..  . 


eommon,  on  a  w  hen.  a.s  and  if  issued  I  I'nnipletion . 

(2)  4'  basis.  This  repre-senCs  the  first  dc-  |  p.neking  Plant,®  of  West  Increase 

123.6  I  ''flopnient  in  the  proce.-®  of  capital'  Output . 

i'>c’(  ;  reconstruction,  detail®  of  w  hich  were  I  »  ,  ,  .  j 

'“n.l  liiTe®inrc’  InHeT. 


April  average .  128.8  !  at  a  recent  speejal  genora! 


May  average. . 
June  average. . 


meeting  of  shareholder.®.  The  stock 
traded  in  is  the  new  no  par  vailue 


Abitll'l  .... 
Artfdia  Pijc«r  . 
Antimnnv  S.  ^  H 


RECORD  YEAR  FOR 
CHRISTIE  BROWN 

Operating  Profit  Up  by  $100,- 
000  at  $395,615 — Reducing 
Funded  Debt  Quickly 

rm-ontn.  -  .At  the  annual  meeting 
of  the  shareholder.®  of  Clu-istie. 
Brown  and  Company.  Ltd.,  liold  here 
ilii.®  week,  the  l,c.®l  report  in  the 
history  of  the  concern  was  present- 
c<l  hy  C.  E,  Edmonds,  the  president, 
.^bowing  a  net  opernlilig  profit  for 
the  fiscal  >car  ending  liccrmbcr  31. 
1327.  after  making  adequate  provi¬ 
sion  for  dcpiceiation,  income  taxc.s 


!  and  eontlngeneies  amounting  to 
$338,615  as  compared  with  $232,433 
for  the  preceding  year,  an  Inerease 
of  $136,186.  After  making  all  the 
necessary  deductions  there  was  car¬ 
ried  to  surplus  out  of  the  year's  op¬ 
erations  the  sum  of  $171,333. 

Mr.  FOdmonds  pointed  out  to  share¬ 
holders  that,  in  his  previous  report 
I  he  had  indicated  that,  during  the 
I  year,  i;i26.  the  first  mortgage  bond 
!  issue  had  lieen  reduced  from  $1,000.- 
;  000  to  $550,000.  A  further  rcdiietion. 
j  during  1327,  he  added,  totalling 
I  $250,000  left  only  $300,000  oiitstand- 
I  ing  at  the  end  of  the  past  fiscal  j 
year.  j 

1  I'onrerKiig  Preferred. 

I  Iliiring  the  ,\car  in  question  there 
■were  furliicr  conversations  of  pre- I 
j  fcrrcfl  stock  to  the  extent  of  l.la.'i! 
shares,  ami  prior  to  I'ebruary  1. 


July  average .  131.6  1  i-‘'^ue  created  by  splitting  t.he  old  a.»s.  ina.  r'ann»r.< 


August  average .  135.2  1 

September  average .  148.0  j 

October  average .  157.4  ; 


$100  par  va.iue  comomn  on  a  two  for  |  P""  TdopiK-'n 
one  basi.®.  j  ^(i„pp  ,,i 

Directors  will  meet  at  a.n  early  i  n  c.  LU-c-tri.-  .  .  : 


IiiTPstors'  Index. 

...  1  (  Int.  T»l.  *  T»l. 

«r  .  .  S  Tn».  T’tillHrfi 

.  ^  F?  »•»  .Tay  I'oppri-  .  . 
ann'ES  .^  Kooi'y’  rior'^iYr* 
Dn**.  I  Loflp  .  . 

.  .  .  I  T  t..Ind.*5ay,  I'.W. 


Deoembpr  average .  J67.8  date,  when  fonnal  anaounceuicnt  of  1 

November  average .  163.9  ;  their  intention  to  offer  new  stork  to  |  I-*"' . '"r-o'tmnp 


their  intention  to  offer  new  stork  to 


High,  1327 .  170.2  i  shareholders  wiLl  be  made.  As  stated  | 


IjOW.  1327. . 


120.6  in  the  eirriilar  Whieh  accompanied  i 


1328.  all  the  remaining  preferred  7,.  '!"• 

.stock  was  ronverted.  .so  (hat,  at  .^ha,rehol.der.s  tne  priMege  u 


pre.sent  tlic  only  .stock  issue  out¬ 
standing  is  105.000  shares  cif  com¬ 
mon  wittioiit  nominal  or  par  value. 

.Mr.  Edmonds  suggested  that,  from 
a  Iiiisiness  standpoint  another  pro¬ 
fitable  year  was  in  prospect,  tlir 


j  notices  of  the  special  meeting  held  '  ' 

on  .April  30,  it  is  the  intention  to  iirm.t'i 

offer  to  sh'areholder.s  tiie  privilege  <rf  riifinmroi.i  Min 
suliscribing  to  new  common  sl.ock  at  f'cnvpioi'.  .  . 
a  pi'ice  of  $to  per  share,  on  a  ratio  j"'- 
of  OTIC  new  share  for  e«icli  sluire  h»N<l.  |.  ^  'p. 

'I'liis  will  involve  the  issuance  of  J':”*'!- 
17.500  ri.rUJifional  eonunon  sbares  ai.-l  ' 


Ihe  U)tal  oiitjbtan  lin^j  coiiiivuni  nn-D 


FMa’.  StRH<I.  Sors.  . 
1  YntYio  .  .  . 

rnni.  I’.  ^  T.  .  . 
ITakprif'B 

T'ncitirrp.s  llolilitis 

T>'an(rplliir  .  . 


earnings  for  the  first  four  months  of  stock  to  iiG.-GOO  share.®,  out  m  .-iii  an 
Ihe  period  having  run  greatly  in  ad-  is'.®'oe  of  lOo.Ooo  :hai-{';. 

\ance  of  (he  .similar  period  a  .tear  .At  ciirrenl  qiiolalions  for  l.ya.l 


.At  ciirrenl  qiiolalions  for  l.ya.l!  I  t(r.iiiM5.r 
<-fmimon.  right.®  to  suliacrihr  to  the  it""i'i.  '  i 


C  I.now 'p  l.^ntcn  .- 
0  Noblf»  Ki\'4»  ithif'H  17 
^  Montrcfll  ITxhlbil. 

4  Mrlntyuf*  ....  t." 
A  Murphy  Mtn«'p.  .  1' 

2  1  Ncrantl^  .  .  .  .  ir» 

Cl;  f>l«J  <'Dlr»ny  Mtiio.i?.  ir. 

‘Jl  j  r’lnnD«»p . ITi 

'5  IMpo  Sinn  Minrjt,  1." 
P»  j  IVirt  HtYpt*  SsYii.  .. 

1  '  l’rD>nif*r  ....  ‘Jl 
r.  j  QyIdIh'D  I'OYYPP  .  .  1* 

Tloborl  ATItflicll  .  1 

D  SlsDoo  dohl  ...  Ill 
SpHtiisIt  Urrrk  .  .  J  > 
’r».  supi*rtD}.t  I’rfo..  .  y 
I.”*!  Smlhiirv  I’HMin  .  .  I' 
H  i  St.  l.HY'.  fHIH  I-  7  -’X 
I-M  StmYiiBP'l  Os 

1%  'rnrl<  IhicItPH  1*' 

",  . .  v‘ 

1.'.  I  TiD  K**ft.6  ToliHr.  o 
I  ftp'. A  Min#**  .  . 


McDougall  &  Cowans 

IVYcmbers  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 

H.4LIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  All  Brandies  and  New  York 


GEOFFRION  &  CO. 

INVESTMENT'SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

101  Notre  Dame  Street  West,  Montreal 

Rranchcd 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAI.  OTTAWA 


OSLER  &>  HAMMOND 


F,  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 


ron.  Realizing  sa.les  later  carried  the  | 

•Y-  ^  *  *  stoc.k  hack  to  65 li.  ‘~“ 

SL  tawrepce  Paper.  Breweries  And  Itilities. 

m  connection  with  the  financing  T’"  I"'  ‘u."’*' 

for  St.  T.,®wrence  Paper  Mills  Com-  < «  ,h  fF= 

P.nny.  I.td..  1  Is  i^intcd  out  that,  un-  4.  # 

dcr  the  capital  structure  of  the  new  columns  prcviousHv.  sharchold-  11 

organization,  fixed  charges,  aHer  ^rs  may  expert  new  rightA  to  stock  in  |1 


New  York  Curb  Market  (Afsodate) 

GOVT^RNMENT,  MUNICIPAL  AND  INDUSTRIAL  SECURITIES 

145  St.  James  St.  21  Jordan  Street 

MONTREAL  TORONTO 

FRANK  J.  SMITH,  Manager  Montreal  Office 

Telephone:  IIArbour  9262 


Bruneau  &  Rainville 

Memhrrs  Yfonfreat  Stork  Kxehangc 
.YIemhers  Yloiifreal  t'lirb  Market 

101  St.  James  Street,  Montreal 

Telephone  H.Yrhoiir  YSSfY- 


T.  C.  E.  WATT 


F.  G.  VENABLES 


WATT  &  WATT 

MKTIBF.R® 

TORONTO  STOr.K  I  Xf  HANnP. 
lUONTBF.AI,  GBRB  MARKET 
M  W  YORK  riiRB  lASSOr.IATF) 

private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


Mara  &.  McCarthy 

rPoronto  Stock  Exchaaga 
Membenc  Moacreal  Curb  Market 

(.New  York  Curb  Market  (AModate) 

STOCK  BROKERS 


W.  HAROLD  MARA 
LEIGH  M.  MeCARTHT 


H.  O.  DAVIDSON 
JOHN  A.  MARA 


297  Bay  Street,  Toronto 


M".  It.  C,  DA  COSTA 


J.  A.  McNICODL 


DA  COSTA  CO. 

MKMF.KR.®'  TORONTti  .®lTO<'K  K.Ni TIANGR 
Mi;.MBi:n.s  jio.ntbb.m,  curb  market 


Royal  Bank  Building, 
TORONTO,  ONT. 


Telephones: 
ELgin  2364-5-1654 


A.  L.  HUDSON  &  Co. 


NEW  YORK  STOCK  EXCHANGB 
CHICAGO  BOARD  OF  TRADE 
WINNIPEG  GRAIN  EXCHANGE 
STANDARD  STOCK  and  MINING  EXCHANGB 
NEW  YORK  PRODUCE  EXCHANGE  (Aw’te) 
NEW  YORK  CURB  MARKET  (Ass’te) 


OF  FICE.S  AT  :  — 
TORONTO,  ONT. 
BUFFALO,  N.  Y. 
OSflAWA.  ONT. 
.SARNIA,  ONT 
OWEN  SOUND.  ONT. 


DIRECT  PRIVATE 
WIRE  CONNECTIONS 
TO  ALL  PRINCIPAI. 
MARKETS  THROUGH- 
OIT  CANADA  .nd 
UNITED  STATES 


STANDARD  BANK  BLDD  .  KING  ST.  W.,  TORONTO  T.I.:  ELGIN  IIM 


Flic  old  hoard  of  dircctois  \s;i®  ic-  new  stork  will  h:nc  an  appioxiiiraie 


elected  without  change. 


i  aluc  of  about  $0  oath. 


